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Gilts and 
equities 
jn improve; 

S. Africa f firmer 

• GILTS were in demand. 
, Briton describing himself as ‘? osed *.««*/** best 
n ex-USA F inteSgence officer JJJJL 

miA Him that »,»« rose b y ap to *• Govern- 

meat Securities index added 


aid last night that he bad seen 
5 dossiers on prominent 
British liberals at the Pretoria al 63 bL 
eadquarters of Boss, the South • EQUITIES 
jxiean security service. from gilts i: 


took their cue 
i quiet trading. 


250 


200 


LL-Coionel Frederick Cheese- The FT 30-share index gained 
lan told the Press Association 4.2 at 405 l 2. The Oils sector, 
iat the politicians included D p 0.4 per cent- at 390.93. hit 
ereray Thorpe. Cyril Smith, a i97« pea^ insurance Brokers 
jehard Wainwright and possibly 
•avid Steel. The South Africans 
ad requested his advice on how 
le dossiers “ could he best used 
l disrupt the Liberal Party." 

The claim followed yesterday's 
rmonheement by South Africa 
tat it was recalling Mr. J. L. 
ussouw. the official at its 
ondon Embassy who is alleged 
i have tried to obtain a porno- 
raphic film involving a leading 
ritish politician. 

/leehan may be 
reed to-day 

r. Patrick Meehan, serving a 
fe sentence for a murder he 
years he did not commit, may 
alk free from Peterhead prison 
-day, his solicitor suggested in 
lasgow last night. 

Ikomo sees PM 



Due Jin 


Apr Mar 


and Stores recorded above- 
average rises. Gold Mines index 
lost 3.3 to 171.6 for a fall or 
Joshua Nkomo. the 20.4 in five trading days, 
nodesi an nationalist leader, had # INVESTMENT DOLLAR pre- 

mi “ m « «*• *— i 120 

d Mr. Anthony Crnsland. the P er wnt - 

ireign Secretary, in Rhodesia, STERLING sained 65 points 
•o more soldiers were reoprted • ~ MUcd 

Med by guerillas. Featore Page 51-S1I0. while rts wwghiefl 

depreciation narrowed to 3 1.6 
(37.9} per . cent. . Dollar’s 
weighted average widened to 
1.53 U.38> per cent. 


celand MPs* 
nove on Nato 


Price Code needs 

modifying 
Callaghan agrees 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 

The Government recognised that the Price Code needed, modification, the 
Prime Minister said last night. He went on to outline the main changes to 
take effect in August. 

Mr. Callaghan, speaking at the take account of inflation and to Earlier, Sir Ralph Bateman, 
annual dinner of the Confedera- esse the administration of the speaking on tbq. last day of bis 
tkra of British Industry, controls.” IAt present companies two-year term as CB1 president, 
promised early discussions about with a turnover of more than made industry's viewpoint dear, 
what should happen when the £5in. must report and this All other Government action 
present price legislation expires, threshold obviously is to be would fail unless the Price Code 
“The background to these raised.} was .either abolished or subs tan- 

discussions wil] be the need for 6: “There will be technical tially changed, he insisted, 

industry to plan on a long-term changes designed to simplify “The essentials of our argu- 

basis, as well as the need to operation of controls." ments are that the provisions of 

take account of the legitimate Mr. Callaghan maintained that, the Price Code prevent internal 
concern of consumers about UK* 1 Pay agreements, the Price generation nf cash for re-invest- 
price levels." he added. Code had disadvantages “ but ment and make companies so 

The Prime Minister said nevertheless, against the back- inadequately profitable that they 
changes to the code for 1976-77 frround of the situation, there is cannot .afford to 'borrow for 
would include: no doubt that the code itsfilf investment, 

t ■* a 1 ■ - must continue. . “The code stands in the wav 

~r~. Additional provisions of investment for increased 

mSm h vesf ; i^SSential productivity and cost reduction 

rnent in our own economy and „ n . . and it Drevents pmninvmpnt Wn 

in jobs for our own people." l a ? restraint and price “ 1 that it ft the 

By this, industrialists took ^f™ 1 * m * e W* toe or e^ine in !he 

him to mean that there wiU of thls SEff for STS* ?o be 

be an increase .in the current gl £*: “"j. 


20 per 
new 


amended so as to prevent these 
be 

are 


SSL 'SffTLJS i«oS u ‘u» 0 t n in'3Sd7 P '.°h p o'«id ,u “ m 

ftV'inv^en^KV. Ind^V”^ J£ 

workwk canSaS as^he cm and t0 1113 ke rauch greater invest- to respond," Sir Ralph promised. 

S ■ l ment worthwhile." In 1976 prospects for invest- 

cs 5 Sti 5e» woukMike b Ud " Prime Minlifter pointed ment were improving “ but many 

»rJu ia] ■i. W u Uld v UKe ' out 0,31 he had raade it clear to investment decisions hqve been 
. , -r.*? ^11 be changes to the Commons that an essential based on the assumption that the 

help offset the effects of inflation part of the Government's Price Code will have been 
on the deprecation of assets and economic strategy is “the changed drastically hefore thev 
St ^» ck ?.^i!' eciat,0 J n ' ■ recovery' and the profitability of mature." 

3 : -»i if P ro . duct ivity dedur- the private sector of British In a speech which dealt with 
« ™L be re YJPwed. industry in order to achieve a a variety of topics in a forthright ! 

4 . There will be other steps high wage, high outmit. high way. Sir Ralph was particuiarlv j 
designed to deal with the way employment economy." . outspoken discussing problems 

in which the Price Code can The watchwords for the of inflation. I 

penalise firms when their output present phase were “efficiency. “My view is that inflation is! 
expands or when they cut costs." investment and exports." he the direct consequence of the 

a : ■ it is proposed to alter the added. “Do that and we shall policies of governments and that 

way in which firms are cate- create the profits and the jobs tbe cure is the responsibility of 

•’ortsed at present in order to we need." government 


Pay deal 
backed 
by more 
unions 

By Roy Rogers in Scarborough 

UNION CONFERENCE decisions 
taken in Scarborough yesterday 
swung a further 1.4m. votes be- 
hind the Govern ment-TUC pay- 
proposals. which will almost cer- 
tainly attract a majority of mnre 
than four to one at a special TUC 
congress on pay next month. 

Delegates to the Amalgamated 
Union of Engineering Workers' 
national committee and the 
annual conference of the Inland 
Revenue Staff Federation came 
out in favour of the 4} per cent, 
pay policy due to be introduced 
from August 1. 

These decisions mean that Mr. 
iJim Callaghan, the Prime 
Minister, will be preaching to the 
convened when he flies here to 
address both t-onrerenecs later 
to-day. 

After a fourrhour debate the 
52-mun national committee repre- 
senting the AL'EW's dominant 
engineering section rejected by 
28 votes to 23, with one absten- 
tion. a Left-wing supported 
motion urging the union to with- 
draw its support for the social 
contract. 

They then backed by broadly 
similar margins motions pledging 
full support for the proposed pay 
policy, the Labour Government 
and for a return to free collec- 
tive bargaining “when economic 
circumstances permit." . 


U.K. may join 

Airbus 

consortium 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


Decisive 


ivi- Icelandic, MPs tabled a 
•solution urging the recall of 
eland's ambassador from the 


GOLD eased Si to 5127*:. 


• WALL- STREET was 1.89 
ato headquarters in Brussels to higher at 989.53 shortly before 
ntpst at Britain’s violation or tbe close, 
eir country's 200-nxlc fishing 
in. 


TCA arms ’ swoop 

’. John Banks, who recruited 
•rcenaries for Angola, was one 
five men helping police with 
mines last night about the 
trees or arms suplied to IRA 
Apathism in Britain. A 
th man. held after a swoop 
if a West End hotel, was 
?ased after questioning. 

;or»ehouse 
it burst 

an emotional outburst at the 
Bailey, Mr. John Sionehouse 
1 he was too npset to go on 
h his defence liecatese his 
fidenlial correspondence hud 
n allegedly thrown out while 
was in Australia. But Mr. 
lice Evcleigh refused to grant 
pd jourmnent % 

imes vote wins 

J Government had a majority 
SO at the end of the debate 
[council house sales for ns 
:y that sales should he fie- 
ri Im-ally. 1 Voting was 2S7 
2571. 


>yan fails 


an Premier Major Jalloud 
U to ease ihe tension bo- 
il Syria and the Lebanese 
■ In Jerusalem, another Arab 
in anti-lsroel noting. Throe 
irisfs wore killed in a clash 
the River Jordan. Middle 
news Page 5 

ef ly ... 

earth tremors struck Soviet 
ral Asia while relief learns 
•d to remote town* hit by- 
lay's powerful earthquake, 
reported. 

r was killed 500 feet below 
id ai Statley colliery. Work- 
Votls. 

ty 20W Reading children are 
from throe schools with 
tried fiiod-poiNUliiiig. 

'a police shot dead six 
e>s whirh ran’-ackcii I heir 
martens after escaping from 


• U.S. TREASURY Bill rates 
Threes 51*50 (5.072 1 per cent 
Sixes 5.726 (5.426) per cent. 

Clyde shipyard 
wins £ 16 fii. order 

• FURNESS WITHY has 
ordered two cargo liners, 
together worth at least £16m., 
from Scott Lithgow. the Lower 
Clyde shipbuilders. Back Page 

• EMI is to buy British Lion 
Films. Mr. Michael Deeley and 
Mr. Barry Spikings. who own 
and run the film company, will 
join EMI Film Distributors as 
joint managing directors. Back 
Page 

• BRITISH STEEL faces a union 
pay demand for manning a blast- 
furnace being built at Redcar 
Teesside, which is far in excess 
of the award conceded after 
hitter dispute at Llanwem. South 
Wales. Back Page 

It DATASTREAM chairman. Mr 
David Hunter Johnston has re- 
signed to help resolve the dis- 
pute between the management 
and employees of the computer- 
ised financial services group. 
Back Page 

• NEWSPRINT PRICE rise of 
up to £20 a tonne from August 1 
is being sought because of the 
continuing decline in the value 
of sterling against the currency 
of supplier countries, notably 
Scandinavia. Page * 

COMPANIES 

• ART A GEN PROPERTIES, in 
nn increasingly acrimonious bid 
battle with Sun Life Assurance 
over its offer of 73p, claims its 
shares are worth at least 123p. 
age 16 and Lex 

• DEBENHAMS pre-tax profit in 
the year 10 January 31 rose to 
U 3.51m. (£5.Slm.). Page .15 and 
Lex 

• W. MALL1NSON and Denny 

Molt, timber merchants, rcpuris 
i»75 pre-tax profits or f5.17in. 

1 13.69m. r and is tu raw £3.99m. 
by a onc-f or- three richLs issue. 
Page 13 and Lex 
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Soviets spending more on 
arms than estimated 


BY MALCOLM RUTHERFORD 

SOVIET MILITARY expenditure 
has been running at between 11 
and 12 per cenL of Gross 
National Product for the past ten 
years — well above the level of 
any Western country and also of 
previous Western estimates, 
according to Mr. Roy Mason. De- 
fence Secretary. 

.Mr. Mason said in a written 
Parliamentary answer last night 
that the preliminary results of 
pew studies indicated that Soviet 
military spending in 1975 alone 
amounted to over 50bn. roubles 
and that for many years defence 
expenditure had been growing by 
an average annual rale of 4 per 
cenL in real terms. 

Various conclusions may be 
drawn from tbe new estimates, 
the most obvious of which is the 
very high priority which the 
Soviet leadership has been pre- 
pared for many years, to devote 
to defence spending. 

Tbe estimates do not suggest, 
however, that tbe Soviet Union 
is militarily any more powerful 
than had previqpsly been 
thought. On the contrary, they 
indicate that the military pro- 
duction machine is considerably 
less efficient and may share 
some of the shortcomings of the 
-civilian sector. 

The 11-12 per cent, figure for 
the share of GNP compares to 
earlier British estimates of about 


7 per cent. The total 50bn. 
rouble figure for 1975 spending 
is about three times the officially 
published Soviet figure of 17.4bn. 
roubles. 

The new British estimates, 
which are similar to some recent 
work done in the U.S., also 
contrast sharply* with Soviet 
claims that military spending in 
1974 and. 18*5 actually declined 
and in 1976 h» being held steady. 

DEFENCE EXPENDITURE AS 
PERCENTAGE OF GNP 


(197S estimates) 


Britain 

France 

Italy 

W. Germany* 
\J3. 

S. Union 


57 

4.6 
LB 
5.0 

6.7 
IT-12 


* Includes expenditure on Berlin 

By comparison. U.S. spending 
as a share of GXP last year was 
6.7 per cent and the comparable 
figures for Britain and West 
Germany were 5.7 and 5 per cent, 
respectively (including. - in the 
latter case, expenditure on 
Berlin). 

Western analysts have for 
some time found the old esti- 
mates of Soviet spending hard to 
reconcile with the large and 


observable increase in Soviet 
spending hard to reconcile with 
the large and observable increase 
in Soviet military capabilities in 
recent years, even allowing for 
the fact that only 7-S per cent, 
of spending goes on pay and 
allowances as against 42.5 per 
cent, in W r est Germany. 

The new estimates have been 
arrived at after a thorough re- 
appraisal of the cost of the 
Soviet military effort and. in 
particular, of supplying and 
maintaining new weapons 
systems. 

Conversions into dollar terms 
are exceptionally difficult be- 
cause of the different economic 
and pnein gsystems. but it is 
estimated that if the 197 
defence effort were costed as if 
it were mounted in a western 
country, expenditure would hav 
been Sl25bn. — or 40 per cent 
higher than U.S spending. 

The estimates given by the 
International Institute for 
Strategic Studies in The .lfififary 
Balance 1975-76 put 1975 Soviet 
spending at 26.2bn. roubles — a 
figure derived by adding 75 per 
cent. r»f the ALL-Union science 
budget to the official defence 
budget. As a share of GNP, that 
would have been a little over 
5 per cent. 

Editorial comment Page 12 


This decisive support for the 
policy from a -union which 
initially rejected tbe present £6 
limit before reversing that 
decision last September, was 
achieved without Mr. Hugh 
Scanlon. AUEW president, enter- 
ing the debate. 

He made it clear to delegates 
that he would prefer to keep his 
powder dry for the unions’ full 
conference here next week when 
a mandate on the engineering 
section delegates will ensure 
thift those from the technical and 
supervisory section (TASS) and 
construction sections will have 
no opportunity of setting the 
1.4ra.-member union against the 
policy 

Despite this favourable vote 
for the pay proposals, several 
delegates from the Right and 
Left warned that they might 1 
have great difficulty in making] 
it stick This was particuiarlv 
true of those from British 
Leyland plants recently hit by a 
rash of unofficial disputes 
against the £6 limit. 

Speaking for tbe policy, Mr. 
Phil Povey, moderate shop 
steward from Triumph Coventry, 
warned that a return to free 
collective bargaining at tblsj 
stage would he a recipe for 
catastrophe. 

But at the same time he saw 
problems “building up like a 
log jam " and felt unable to give 
any assurances that his mem- 
bers. who were involved in- the 
Continued on back page 


THE U.K. is to discuss with the 
French. West German and 
Dutch aircraft industries the 
possibility of a British Govern- 
ment investment in the Euro- 
pean Airbus Industrie con- 
sortium. which is building the 
A-300 Airbus. 

If this initiative were to fail 
— and it could only succeed if 
tbe terms were right — the U.K. 
has the alternative of collabora- 
tion with the U.S.. especially 
Boeing, on the next generation 
of medium-range civil airliners- 

The first approaches to 
Europe on this Airbus invest- 
ment topic will be made in 
London to-day. when Lord 
Reswick. chairman of the British 
Aerospace Organising Com- 
mittee. meets General Jacques 
Mitterand, president of Aero- 
spatiale of France, one' of the 
major shareholders in Airbus 
Industrie. 

Further talks will be held in 
London soon between Lord 
Beswlck and Herr Ludwig 
Boiko w. president of Messen- 
schmitt-Bolkow-BIohm. and Mr. 
Gerrit Klapwijk, chairman of 
VFW - Fokker, both also 
members of Airbus Industrie. 

Tbe idea is that the U.K. at 
present only in the European 
A-300 Airbus programme on the 
basis of a private-venture stake 
by Hawker Siddeley Aviation, 
should become an official mem- 
ber of the consortium, working 
on fnture derivatives of the A-300, 
and especially the proposed B-10 
medium-range model. 

The U.K. will stress that any 
participation in Airbus Industrie 
on a Government investment 
basis would depend entirely on 
the terms that the existing Air- 
bus Industrie partners laid down. 

If these were unacceptable to 
the U.K n tbe nationalised aero- 
space industry would have no 
hesitation in turning to me 
American industry, and especially 


Boeing, which is preparing its 
own 7\i programme of medium- 
range and other jets (which 
would be competitive with the 
B-10 version or the Airbus), and 
the new 7N7 derivative of the 
short-range 737. 

During talks in London earlier 
This week between Mr. Eric 
Varley. Secretary for Industry, 
Lord Beswick. Sir Kenneth Keith, 
chairman of Rolls-Royce (19711, 
and Mr. T. C. Wilson, preside* 
of Boeing, and Mr. Harry Gray, 
president of United Technologies 
(parent company or Pratt and 
Whitney, the U.S. engine com- 
pany) it became clear that (he 
Americans would like to work 
with the British industry. 

At the same time, it was nude 
clear to the Americans that even 
if Britain were to join Airbus 
Industrie on any B-10 pro- 
gramme. the U.K. would still be 
interested in working with Boe- 
ing on the smaller 7N7 venture 
as well. 

During the talks between Lord 
Beswick and tbe Americans, the 
U.K. suggested the possibility of 
an Anglo-U S. joint company for 
any such co-operation, wTth each 
side holding shares and under- 
taking work in proportion to 
their stakes. 

Tbe U.S. team showed interest 
in the idea, and promised to con- 
sider it. but made no commit- 
ments. 

What seems to be emerging, 
therefore, from the flurry of dis- 
cussions of the past few weeks 
in Europe is a clear U.K. initia- 
tive. aimed at getting a united 
European effort on derivatives 
of the Airbus. 

If this cannot be achieved, 
either because of Continental un- 
willingness or because the terms 
are not right, the U.K. has the 
option of turning to the Ameri- 
can industry, seeking collabora- 
tion with them 
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BSC oil platform group gives 
jobs warning to 1,300 


' BY RAY DAFTER, ENERGY CORRESPONDENT 


REDPATH Dorman Lona (North 
Sea), one of Britain's major oil 

platform construction companies 
and a subsidiary of British Steel 
Corporation, has given advanced 
rcrtiindqncy warning to the 1,320 
workers at its £14m. yard at 
Methil, Fife. 

The employees were told 
yesterday that a “substantial' 1 
number might lose their jobs in 
six months' time as a resulT of 
the depressed state nf the plat- 
form-building business. 

Lack of orders 

The warning follows the com- 
pletion of a platform for Shell- 
Essn's Brent Field earlier this 
month and mirrors the situation 
at Hartlepool, where Lainc Off- 
shore has warned 1.S0Q em- 
ployees about the prosoeet of 
redundancies. 

Red path Dorman Long said in 

statement to its workforce 
yesterday that it had received 
no follow-on orders* for major 
platforms, although there was 
work on deck structures and 
small gas platforms to give work 
until late autumn. 

A sales drive from the >ard 
is continuing, but as with other 


contractors Redpalh is feeling 
ihe effect of a hiatus >r offshore 

development. No orders have 
been placed for major platforms 
for almost two years and none 
is expected before the end of the 
>ear- 

" It is already clear thal it 
will not be possible to achieve 
continuity of employment for a 
substantial number of em- 
ployees.” the statement said. The 
company had informed manage- 
ment and trade union represen- 
tatives under an agreement 
which gives six months’ notice 
of any proposed redundancies. 

Tbe yard, developed at j cast 
nf £J4m.. began in 1972. It is 
looking at new technology for 
offshore oil production, including 
the possihiity of building a 
hybrid concrete and steel plat- 
form. 

With rwo of Britain's eisbt 
yards still awaiur.? their first 
orders (Humerstoo and Porta- 
vadie) and with two successful 
contractors warning of mass 
redundancies, the Government 
has looked urgenliy at ways of 
stimulating orders. 

The famine of orders has been 
particularly embarrassing for 


Government, which encouraged 

the building of the concrete plat- 
form facilities at Hunterston and 
Portavadie. Loans of £11.5m. 
were underwritten by the State 
to build Hunterston.’ while ihe 
£I4ui. capital needed for the 
Portovadic dock and workers’ 
village was put up by the 
Government as its first initiative 
under new powers to control oil- 
related coastal development. 

Hesitations 

So far the response to the 
Government from oil companies 
has not been encouraging, at 
least in the short term. Although 
a number of fields are duo to 
be declared commercial within 
12 months, companies are hesi- 
tating before placing platform 
orders. 

They are evaluating now 
methods of extracting oil. such 
as under sea well-head system* 
linked to floating or tethered 
structures, which might curb 
escalating production costs. 
Companies arc also anxious to 
see the Government’s policies 
on State-participation refineries 
and depletion more clearly 
defined. 


Jordan: 

now 

British 

Airways 

is back. 

Fly the flag. 

Twice weekly to Amman. Non- 
stop every Wednesday and Saturday 
departing Heathrow 1355, and 
flying on to Rawalpindi. 

Full details from yourTravel 
Agent or British Airways 
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JB&BSlS&S’'** 







2 


LOMBARD 


The Financial Times Wednesday May 19 1976 


£ devaluation 
euphoria 


BY C. GORDON TETHER 


THE POOK old £ continues to 
hit new lows and now commands 
little more than three-fifths of 
the value it did in terms of the 
other principal currencies as 
recently as 1971. Bu? be not dis- 
mayed! It would, & seems, be 
the height of foolishness to be 
even the least hit concerned 
about that. On the contrary, 
the newly fashionable theme is 
that' we are destined to derive 
such tremendous benefits in all 
directions from sterling's head- 
long fall that it would be a bad 
case of looking a gift horse in 
the mouth not to want it to go 
on. 

Rarely does a Minister open 
his mouth these days without 
speaking excitedly of the great 
opportunity for expanding 
foreign markets that the 
cheapening of the £ has created 
out of thin air. And it is now 
being forecast that, as all 
manner of assets have become 
obtainable here by foreigners on 
bargain basement terms, we shall 
see a great flood of foreign 
money pouring into the country 
for investment here. 

And what are we going to get 
out of that? Well, according to 
that version of this, hypothesis 
enunciated by Mr. Nigel 
Broackes, chairman of Trafalgar 
House Investments, at a con- 
ference last week-end. H the 
effect of becoming the cheapest 
country in the world on invest- 
ment and activity in Britain will 
be astonishing-” 

The cheapest 

Moreover, as he went on to 
explain, this new-found foreign 
enthusiasm for buying us up 
should have the most favourable 
implications for the market 
prices of property and other 
securities. 

Why, then, should Britain — 
or any other country lor that 
matter — not adopt a “ the bigger 
the better” attitude to devalua- 
tion even when it is apparent, as 
in our own case, that it is giving 
its currency the doubtful distinc- 
tion of being among the 
cheapest in the world. Is the 
answer that the matter is not 
really as simple as these glow- 
ing presentations of the conse- 
quences of the £‘s slide would 
have us believe? Is it perhaps 
the case that, if you stand back 
far enough to see the wood for 
the trees, you wiU perceive that 
the benefits of excessive devalu- 
ations are highly questionable 
or— at the very least — likely to 
he far too dearly bought? 

How much sense, to begin 
with, does it make to eulogise 
upon a situation wherein your 
goods are priced so inexpen- 
sively that a proportion of them 


are effectively being given 
away? After all, the real pur- 
pose of getting involved in 
international trade— is it not? — 
is to put the country in a posi- 
tion to pay for what it needs 
to buy abroad at least cost in 
terms of the quantity of goods 
it has to provide in exchange. 

Even in relation to the busi- 
ness of achieving external pay- 
ments health, excessive devalua- 
tion of the currency can quite 
easily be disadvantageous. For 
it means that a much , larger 
production and marketing effort 
than would otherwise be neces- 
sary has got to be mounted to 
reach a given export target. 
When account is taken of the 
other penalties it imposes by 
adding to money-goods gap and 
cost-push inflation stresses at 
home, it is seen to be even less 
of a blessing in disguise. 

Again is It really in the 
interests of the British people to 
have a situation wherein invest- 
ments here come to look so cheap 
to foreigners that they are 
induced to start buying theta up 
on the grand scale — thereby 
making them more expensive (as 
in the case of property) to the 
home side? 


Mortgaging 

It is the case, after all. that 
the larger the proportion of the 
country that is owned abroad, 
the larger the sum we shall have 
to find year-by-year to pay 
tribute to its foreign owners. It 
may well be that there are cir- 
cumstances wherein the con- 
tribution foreign investment can 
make to promoting the well-being 
of the British people is such that 
it may be worth incurring such 
obligations — for example, when 
this provides the only way of 
securing access to vital know- 
how. - But there should be no 
difficulty in seeing that, as a 
genera) rule, the less we mort- 
gage • ourselves to the outside 
world the better. 

No doubt much of the recent 
lauding of the advantages to be 
derived from the £’s huge fall 
is in the nature of making a 
virtue out of necessity — the mis- 
guided policies the British 
authorities have followed in the 
international payments field 
over the past ten years having 
rendered the exchange rate 
almost totally indefensible. But 
this is a line that can be — and 
is being — overdone. 

A situation wherein the £ is 
one of the world’s cheapest cur- 
rencies is f?r from, being an un- 
mixed blessing and the British 
people should be made fully 
aware of that. 


RACING 


BY DOMINIC WIGAN 


Palatable looks like a winner 


IF PALATABLE is able to 
account decisively for his six 
rivals in to-day’s Predominate 
Stakes (3.30) at Goodwood, I feel 
sure that Ron Hutchinson will go 
on to confirm that he intends 
partnering Mr. Nelson Bunker 
Hunt’s colt in the Derby. 

At present. Palatable is 
bracketed at 20—1 in most ante- 
post lists with that other popular 
outsider from John Dunlap’s 
Arundel stable, Norfolk Air. 

A winner once from three 
starts last year. Palatable began 
this season with a smooth win 
over seven furiongs at New- 
market before going on to com- 
plete the double with an easily- 
gained success in the 11-miJe 
XYZ Handicap at Newcastle on 
April 17. 

Held up until allowed to go on 
a furlong and a half from home. 
Palatable quickly raced ahead 
to justify heavy hacking with a 
facile victory At the line, the 


Tom Rolfe colt had five lengths 
—a distance which could have 
been doubled— to spare over 
runner-up Ginger Knit, to whom 
he was conceding 12 lb. with 

GOODWOOD 

2.00— Spartiatis 
2J0— Swinging Girl . 

3.00— Shore Captain* 

• 3^0— Palatable"* 

4.00— Henry Stuart 
4-30— Sportsby*" 

R1PON 

2.15— Pass The Port 
3^5— Take Aim 
4.45— Prince Murdoc 

Move Off, in receipt of 19 lb, 
another half-length away in 
third place. 

Palatable, whose jockey took 
third place in the i960 Derby 
with Kythnos, and who again 
occupied that position on the 


Dunlop-trained Mount Athos in 
1968, ought to have few prob- 
lems this afternoon, provided he 
stays this l£-mile trip, which he 
is attempting for the first time. 
1 feel confident he will not fail 
on the score of stamina, and take 
him to retain his unbeaten 
record for the season at the 
expense of Ormeley, from Peter 
Walwyu’s stable, which took the 
corresponding event in 1975 
with No Alimony. 

Two other likely winners for 
Dunlop's stable, which is only a 
few miles from this course, are 
Shore Captain and Henry Stuart 
who go for the St Roche’s Hand! 
cap (3.0) and the Raughmere 
Stakes (40) respectively. 

One race I do not expect Dun- 
lop to land is the dosing event, 
the Court Hill Handicap (450). 
Here his top weight. Red Letter, 
will almost certainly find the con- 
cession of 27 lb to Sportsky be- 
yond him. - - - 


the art of tending an 
can. .be'., reduced to 
standard, chart? 


SALEROOM 


BY MICHAEL THOMPSON-NOEL 


London prints make £3,800 


THE HIGH spot in the art mar- 
ket yesterday was Christie’s sale 
of English. Old Master and 
modern prints, which included 
topographical and sporting 
prints, caricatures and maps. It 
amounted to £63,984 with few 
unsold lots. 

The leading price in the morn- 
ing was £3.800 (plus 10 per cent, 
buyer’s commission) paid by 
Marlborough Rare Books for a 
copy of Thomas Shorter Boys’ 
London As It Is, with a com- 
plete set of 26 coloured litho- 
graphs. 

A view of the town of Berne 
by Johann Jakob Biedermann, a 
coloured etching of 1805. was 
bought by Appleby for £2,400, 
and • a- group of four views of 
Mexico by Daniel Thomas 
Egerton sold to Sabin for 
£4300. 

Top price in the afternoon was 
the £1,500 paid by Denneville. 
the London dealer, for a fine, 
early impression of • a Rem- 
brandt etching. The Small Lion 
Hunt t cith One Lion. 

Also at Christie's, a sale of 
paperweights brought in £30,269. 
with virtually every lot sold. 

A fine Baccarat faceted cruci- 
form bouquet weight (3f inches 
diameter) with a centre of 
clematis and narcissus, was sold 
to Tillman, the London dealer, 
for £3.000, compared with a top 
pre-sale estimate of £2.200, while 
a private buyer paid £2.600 for a 
Baccarat pink gentian spray 
weight and £2,000 -for a rare 
clichy convolvulus weight. 

Phillips’ furniture sale, which 
included clocks. Eastern carpets 
and rugs and a collection of tea 
caddies, totalled £52.060. 



A lavish Continental dress 
coat of around 1760, possibly 
Austrian, which figures in 
Phillips' sale of costumes, 
embroideries and lace 
to-morrow. 


The top price, £2,600. was paid 
for a Regency carved mahogany 
library table o’n reeded tapering 
legs headed with lion masks. The 
pre-sale estimate was £1,000. 

S. A. Luz, a private buyer, 
made a clean sweep of the most 
expensive lots in Sotheby's sale 
of Chinese works of art and Ming 
and Cb'ing -porcelain, • which 
totalled £46.018. Only 18 of the 
244 lots were unsold. 

Mr. Luz paid £2.500 for a 


charming and rare biscuit porce- 
lain group of two boys, one .rifl- 
ing pick-a-back, and £1.300^for a 
pair of “ famille-verte "^figures. 

For £100 less, h$-- secured a 
richly decorated pair of “ famille- 
rose ” figures - 'of the goddess 
Kuan Yin and for £800, a pair of 
K Compagnie-des-lndes " figures 
of hounds. 

• Sotheby’s 'sale of modern and 
antique firearms and edged wea- 
pons brought in £41,756 (bought- 
in percentage: 7.51). A private 
German buyer gave £2.900 for a 
J. Purdy and Sons 12-bore side- 
lock self -opening ejector sporting 
gun and £2,200 for a pair of 
Silesian flintlock holster pistols, 
e. 1680. 

A pair of flintlock duelling 
pistols, * signed “Wogdon, 
London,” c. 1775. made £4900. 

At Sotheby’s Belgravia, a sale 
of Victorian paintings; drawings 
and watercolours made £24093, 
with a tiny bought-In percentage 
of 3.76. " 

A German buyer gave £700 for 
The Village Pond, by Joseph 
Thors, and an anonymous buyer 
gave £580 for Daniel Sherrin’s 
Gotham, Surrey. 

Bonham's jewellery . sale 
totalled £16,420 (bought-in: 15 
per cent), including £3,600 for 
an antique Portuguese combina- 
tion brooch and bracelet in 22 ct 
gold set with 236 diamonds 
(probably Lisbon, c. 1850). 

King and Chasemore's house 
sale at Clayton Court, Hampshire, 
earned £40,768. 

• Scotland's biggest-ever 
antiques fair is scheduled for 
the Albany Hotel, Glasgow, from 
May 25-27. More than £lm.-worth 
of antiques and fine art will be 
on offer. 


garien^undries men, taenkurelyeasily as herbaceous plants 
* “ allotment British gardens over the j 

a brief century. There .are so maw bold 
new shapes and leaf-patterns i.stm 

X write ‘this saumin* thst »»' 

cesses 

annual weeds, iyjust too small P‘ ants - •“ 

to deserve a machine of Its own. 

There is no ddbbt that the -rota- VpriCA . . 

vator has taken the sweat out of 

gardening in workable soils and if you - wish to 'explore this 
that I any stupid not to own a intriguing ground. I repeat my 
decen4rfiode4 But I just cannot advice that you should join the 
brinjfinyself to think of setting Alpine Garden Society- (subsen p- 
, aside at least £200 over the years tion £3 per annum) and enjoy. 
-Uri order to own one which does among much else, the yearly seed 
■'not break down.' list for members .which offers 

quite remarkable seeds to those 
who survive the balloting: -the 

Early start ? Linkfs? Surrey. 

_ u . . ... „ Now, whatever the tastes and 

So. too. with chemicals - My .. ro bi ems of these rare plants. 1 
neighbour, now retired, is an £ ave never known them need 
exemplary vegetable gardener, any attention from chemicals. - 
yet has never used a chemical of No chemical has been mar- 
any kind on bis garden during j- ete( j for the rock-garden; no 
40 years. He says he does not neec j ( 0na suspects) has been 
need them. True, he bought a identified- They are none the 
long run of glass cloches at a worse for a top-dressing of bone- 
sale. and these allow him to give meal or the like in early Spring, 
his beans a spectacularly early but they require no machinery, 
start But otherwise, he digs no hardware and only a common- 
deeply in autumn and winter, sense attitude to experiments, 
still uses farm manure and Hence, I assume, you and I 
never worries about green sun- wou id meet on common ground 
face-weeds for the rest of the j n an interest in them, even if 
year. He picks off caterpillars by you have not realised it as yet. 
band, a prevention against sales of unnsual alpines are 
which they develop no Te ported by the Specialists to be 
immunity. Whenever I think I thriving during these past three 
should be buying Ferti-crop or years, as is the attendance by 
Aphitox. 1 am not only put off amateurs at exhibits of alpine 
by the conjunction of a garden flowers .in. London and Birming- 
gnome and a stethoscope with bam. The virtues of -a small 
which they- are advertised. I re- garden are now obvious, given 
main reluctant to eat vegetables the cost of maintenance, heat 
which have been sprayed or and labour. Alpines mostly dis- 
dusted, and I see so many gar- iik e tbe warm glasshouse; the 
deners whor share the same gadget or the sundry is super- 
obstinacy. I make an exception fluous. Twenty square yards 
for -the fruit-cage where couch- gives enough space for a coilec- 
grass and weeds among rasp- tion. for it is not true that the 
berries are such a nuisance. Tbe best gardens are all big; If you 
compound called Casorom G do not like to bead down or 
does dispose of these troubles kneel in order to. look after your 
if used among established soft garden, you can plant your 
fruit in April or May. But I alpines in a raised bed, edged 
must admit that the raspberry with a stone vaiL Fine .examples 


TV Radio 


t Indicates programme in 
black and white. 

5 BBC 1 

7.05-7.55 a-m. Open University 
(UHF only). 9.38 For Schools. 
Colleges. 10.45 You and. Me. 11.00 
For Schools, Colleges. 12.45 p-m. 
News. 1.60 Pebble Mill. 1-45 
Mary, Mungo and Midge. 2.01 For 
Schools. Colleges. 3.05 Dechrau 
Canu. 340 Day and Night includ- 
ing Crime Line 021-432 5432; 3.58 
Regional News (except London). 
■1.00 Play School. 425 Huckleberry 
Hound. 4.30 Jackanory. 4.45 Star 


Turn. 5.10 Seven Little Austra- 
lians- 540 Paddington. 

5 j 45 News. 

400 Nationwide. 

tfi.45 The Wednesday Film: 
“Watch Your Stern," Star- 
ring Kenneth Connor and 
Leslie Phillips. 

8.10 Survivors. 

9.00 News. 

9.25 Sportsnight 
10.50 Tonight. 

1425-1127 Weather/ Regional 
News. 

AH Regions as BBC-1 except at 
tbe following times: — 

Wales — 5.10-530 pan. .Tuktu. 


F.T. CROSSWORD PUZZLE No. 3,083 



ACROSS 

1 Things required in deeds (6) 

4 Superior woman introduces 
sailor to Elizabeth <6 j 

5 Spy laid out on parade (7) 

9 Quite temporary (7) 

11 Gracious first person’s high 
quality (2, Sj 

12 Wrap up pen (4) 

13 Period noted for charm (5) 

14 Agency typist delayed accord- 
ing to pattern (S) 

16 Sandy Glass keeps one from 
getting too hard-boiled (3, 5) 

15 Steal fashionable bird (5) 

20 Check stock (4) 

21 Battle dress in whieh to get 
one’s bearings (4, 2, 4) 

23 Announcer helps make a 
change (7) 

24 Wise man has game of cards 
with Scotsman (7) 

25 Subscribe a pound as a token 
(6) 

26 Lines American author adds 
to essay (6) 

DOWN 

1 Flower taken to platform by 
youth leader (5) 

2 Better' for one thousand to 
demonstrate (7) 

3 All the tricks a player can 
get up to (5, 4) 


5 Part of band making money 
(5) 

6 Cockney gent's had enough 

soundly at rest (7) 

7 Loner wearing vest (9) 

10 Victor having a flutter (6. 3) 
13 Blind is a good deal cheaper 
(9) 

15 Month company mounted 
game for explorer (5, 4) 

1? Delay in passing sentence on 
prisoner (4-3) 

19 Confirm flight with old airline 

(4, 3) 

21 Coach has cleaner article (5) 

22 listless doctor ought to go to 
New York; (5) 

SOLUTION TO PUZZLE 

' No. 3,083 





ansnnnHnnnHEsasci 
S3 a m h g s s 


5.30-5.49 Crysta 1 Tlpps and 
Alistair. 6.00-6.45 Wales Today. 
6.45-7.10 Heddiw. 7-10-7.40 Poboi 
y Cwm. 7.40-8-10 The Burke 
SpeciaL 1425 News and Weather 
for Wales. 

Scotland— 6JHMS.45 pjn. Report- 
ing ■ Scotland. 1O-50-IU5 Miss 
Scotland 1976. 1L35 News Sum- 
mary and Weather for Scotland. 

Northern Ireland — 3 -58-LOO pjn. 
Northern Ireland News. 6.00-6.45 
Scene Around Six. 10-50-1420 
Spotlight on what matters to 
people in Northern Ireland. 11.20 
News and Weather for Northern 
Ireland. 

England — 6.00-6.45 p.m. Look- 
North (from Leeds. Manchester, 
Newcastle); Midlands Today ifrom 
Birmingham); Look East (from 
Norwich); Points West (from 
Bristol); South Today (from 
Southampton); Spotlight South 
West (from Plymouth). 

BBC 2 

6-40-7.55 a-m. Open University. 

10.35 Nai Zindagt Naya Jeevan. 

11.00 Play SchooL 

5.00 p.m. Open University. 

7.05 I See What You Mean. . 

7.29 Weather. 

7 JO Newsday. 

8.00 Gardeners’ World. 

8. 30 The Traditional World of 
Islam. 

9.00 The Country Game. 

9-25 Playhouse. 

10 J5 Rutland Weekend Tele- 
vision. 

10.45 Newsnight. 

U.00-1 1.05 Closedown; Leslie 
Sands reads “ Rain, rain, 
go to Spain," by Lawrence 

Dun-el L 

LONDON 

9-30 ajn. Schools Programmes. 

12.00 Here Comes Mumfie. 12J0 
p.m. Rainbow. 12.30 Three Little 
Words. 1.00 First Report; News, 


FT index. L20 Lunchtime Today. 
430 Crown Court 2.00 Good 
Afternoon. 230 Rooms. 3JM 
About Britain. 335 Quick On The 
Draw. 335 General Hospital. 435 
Michael Ben tine’s Potty Time. 4J0 
Westway. 520 The Flintstones. 

5J0 News From ITN. 

6.00 Today. 

. 6-35 Crossroads. 

7.00 Don’t Ask Me. 

7.30 Coronation Street. 

8.00 Whlcker’s World — Down 

Under. 

-1L30 Dangerous Knowledge. 

. 9.00 Luke’s Kingdom. 

10.00 News. 

10.30 The Wednesday SpeciaL 

11.25 Wrestling. 

11.55 What Tbe Papers Say. 

12.10 a-m. Tbe Two Obscenities. 

All ITV Regions as London 
except at the following times; — 

ANGUA. 

US pan. AnsJla New*. ZM Eoaaepartr. 
sjo S arrival. t.M Atom Anglia. U35 
Christian* la Action. 

A TV MIDLANDS 

L20 pan. ATV Ncwsdaak. JL2U ATV Today 
I including Junior Police Fhe. 0*8 ATV 
Today u. 


BORDER 

P-m. Border News. SJO The 
Partridge Family. MO Border Neva and 
Loofcaroand. fll-55 Border News 
Summary. 


CHANNEL 

L20 p.m. Channel Lunehrtme News and 
What's On Whore. SJO The Partridge 
Family. 6.00 Channel News. 6.00 The 
Osmonds. 1135 News and Weather In 
French followed by GpUogue. 


GRAMPIAN 

UD p-m. Grampian News Headlines. 
SJO Batman. S.B Police Newsroom. 
6.08 ' Grampian Today. 113S Evening 
Prayers, 


GRANADA 

UO park This Is Yoor Right. 5J5 Take 
Kerr. SJO Crossroads. 6-00 Granada 
Reports. 630 University Challenge- 1425 
What The Papers Say. 1440 Wrestling. 

HTV 

2230 pan. Galloping Goanaec 120 
Report West Headlines- 425 Report Wales 
Headlines. 400 Homeparty. 3JB Survival. 
450 The Ghosts of Motley HalL 520 Daily 
Fable. 525 Crossroads. 6.01 Report West- 
445 Report Wales. SJO Three Little 
Words. 

HTV Cymru /Waite — As HTV General 
Service except: 42KL25 p.m. Penawdan 
Nevyddion Y Dydd- 425JL50 Rhlfeddodan. 
6A46J5 Y Dydd. 

HTV West— As HTV General Service 
except: 420430 pan. . Report West Head- 
lines. 625430 Report West 


SCOTTISH 

1425 pan. Road and Weather Report. 
2-80 HousecaD. 520 Plpct and his Friends. 
525 Crossroads. 6 M Scotland Today. 

LE5S.L 


630 University Challenge. 


Late CalL 


SOUTHERN 

420 pan. Southern News. 400 House- 
party. 520 Rocket Bye Baby. 525 Cross- 
roads. 40B Dgy by Day. 1455 Southern 
News Extra. 


TYNE TEES 

025 aan. Starting Point. 420 p-m. 
Lunchtime New and Look around- 400 
Women Only. SJO Skip ®y. 6X0 Today 
At stx. nJS Epilogue. 


ULSTER 

420 pan. Ulster News Headlines 
followed by Lunchtime. 48 Ulster News 
Headlines. 5L2Q Fantastic Voyage. 620 
UTV Reports. 


WESTWARD 

1225 pan. Cus Honeyhnn'e Birthdays. 
420 Westward News Headlines. 520 The 
Partridge Family. 6J» Westward Diary. 
1450 Westward Late News. 3453 Faith 
For LWe. 

YORKSHIRE 

1230 p.m. Here Comes Tbe Putsre. 
42B Calendar News. 520 Calendar. 400 
Calendar (Emlcy Moor Belmont editions). 


RADIO I M7m 

(5) Stereophonic broadcast 

M0 a-m. As Radio 2. 1M Noel 
Edmonds. 9.00 Tony Blackburn. 12-OS 
Johnnie Walker, including 1431 P-m. 
Nvwsbeat. 402 David Hamilton iSt 
• alw on VHP '. 030 Paul Burnett. 5AS 
News bear, i.02 Jutin Dunn >$i < loins 
Radio 2 1 '3-82-10.00 S., VBF>. 11.00 John 
Peel 'Si lalst! on VHFi. UOU2.05 a.m. 
As Radio 3. 

RADIO 2 1 > s00m 

409 ut. Nows Summary. 6J2 Colls 
Berry «S> Including U5 Pause for 
Thnugbu 7h2 Terry Wogan 151 Including 
827 Eating Bulletin- MS Pause for 
Thought. 4JM431- Pete Murray's Open 
House ■ S i including UL38 WaggaQcrs' 
Walk, mg Jimmy Young IS). 450 p.m. 
Sports Desk. 455 Good Liaenins iVHT'. 
102 David Hamflmu iS> as Radio L but 
including no 1200m only (also 202m Scot- 
land! 4X5 and 3 jS Spans Desk. 4Jo 
Waseniwrs* Wkft. 4 j 6 Sports Desk. dJO 
John Data (Si indndlns 5 j 6 Sports Desk. 
MS Spans DeSfc. 7J4 The New Hndd- 
Unes surr&iff Roy Hudd. 7 JO Snorts 

Desk.- 7JZ The Story Behind the Song 
IS*. LB2-1L90 European Soccer Special 
f LjOOm only; F. C. Bruges v. ILyciurtl: 
commentary. Coverage to 10.30 il extra 
time is~ played. 8JZ4J0 Tvo in 
iS> VKF only ralso 205m Scotland'- 820- 
020 Sing Something Simple <S> VHP only 
l also 2fl2tn Scotland i. 922-1820 Com- 
mand Performance i$» VHP only /also 
2TEm Scotland'. 10,02 sunns Desk. 10.65 
Words aM MUSIC <S>. 1482 Jean Chains 
with The Late Stow 1 1.300m nnly. also 
HKEift Scotland. VHF Joins Radio li. 
12-00-1225 sum. New. 

RADIO 3 «4m, Stereo* VHF 

X Medium Wave only 

48» us. News. 725 Your Mid-week 
Choice part 1 <S>, 820 Nevis. 825 Your 
Mid-week Choice, part 2 ( S ). 928 Nows. 


525 This Week's Composer: Bear (SI. 
SM Music (or Organ ($i, 10-29 Beethoven 
Violin Sonatas »S». 1410 Words . . . 

John Welfchtm&n. 1125 Consort d Uosicke 
(Sj. 1438 BradsiavEke Kudobne Slarnosil 
(Si. 128 fern. News. 125 Concert Hall 
(Si. 400 BBC Welsh symphony Orchestra 
iSi. 425 Children In BrJilcn's Music lS». 
325 Chamber Music iSl. 520 Choral 
JEvensona. &B Homeward Bound. 625 
News. SfclO Homeward Bound iratHd-h 
2430 Uleimec: Languages and Communi- 
cation. 7 JO Mankind’s Music. 820 
Haydn: " Tho Seasons »■; oratorio ft mg in 
German, part 1: Spring; Summer iSj. 
825 The Aria Worldwide. UO "Tile 
Seasons”: part 2: Autumn; Winter (Si. 
1035 Scientifically Speaking. 1128 . The 
Art at Uly Pans (SI. 14254430 New?. 

Radio 3 VHF only — 6.00-7-00 and 

525-730 pan. Open University. ! 

RADIO 4 

434m, 330m, 385m had VHF 
6JO am. New*. SJZ panning To-day- 
SJO Prayer fbr the Day. 625 To-day. 720 
Newt and more of Today Including 725 
VHP Regional News. 725 Thought far the 
Day. *20 News and more of Today In- 
cluding 8. 25 VHF Regional News., *25 
Yesterday In Part/amenL fJB New*. MS 
The Living world (s tram MS).; *435 
Finger on the Pulse. Z102B News. 33*25 
Is Britain Now. 1030 Dally Service, 
tide Morning Story. Hi 30 News. ' H405 
Round Britain Quiz, tii-m Thiny-Mlnme 
Theatre. 1220 News. p.m. You and 
Yours. 1427 Brain or Britain 197*. ; $1255 
Weather and programme news.. VHF 
(except London and 5.E.1 Regional 1 News. 
120 Tbe World at One. Uo The Archers. 
L43 Woman's Boor u from 2JB) including 
4*402 News. 1225 Listen with Mother. 
520 News. 325 Afternoon Theatre tSi. 
*20 News. *.05 Curuuns tor Dracula. 
_*JS Story Tline: *• Zolelka Dotooo." part 
S. 520 PM Reports. 1S20 Financial 
Report. VHF Regional News. 525 


Weather, programme news. 620 News. 
60S ’Twenty Questions. hJB The Archers. 
720 News. 725 The World in Pocua. 730 
It’s Your Line: Metrication— ring Robin 
Day to pot tout questions to Lady White. 
838 Ufe After Life ... an ^rresticarton 
into reincarnation, sjo Kaleidoscope. 9-59 
Weather. 1*28 The World To- night- 1025 
A Book ar Bedtime: “The Battle ot the 
Villa Fieri ta.- part 8. 1400 The Financial 
World Tn-nighL 1415 Tfrday in Parlia- 
ment. 1138 News i 

For Schools (VHP only) — 425 ajflv 
122B and 40*328 P-m. 

BBC Radio London 

206m and 944 VHF 

fcJB UL A* Radio S. 638 David 
S imm ons with Rush BOUT. 920 Suafc 
Barnes with London Lire. 1XJB la Town. 
1223. mb. Keith Yearn ana's Call In in- 
dafflag 1225 London News Desk. 403 
Paul Owens with 2W Showcase. 423 In 
Tbe Nows. 432 Tooy Fish with Home 
Run. iBdadfntf 528 and 420 London News 
Desk. 728 in Town. .828 Quest 838 
Soul 77. . U23 Robbie Vincent's Late 
Night London. 14fltt.12.M5 aan. As Radio 4 

London Broadcasting • 

- 261m aod 97.3 VHF 

520 ajn. Morning Music. 620 “ A.M." 
-breakfast-time stow. 1820 Brian 
Bayes— talking to Loodun. 128 News- 
watch. 528 Newsbmk. TJ8 Jas in 
Stereo. 9.08 ' NlghtHnc. 128438 sm, 
Nlghtwaich— news every hoS-bour. 

Capital Radio 

t 194m and 9JL5 VHF 
608 a-m. Qraham Dene: Tbe Breakfast 
Stow. 82* Ml efts c< Aspel. -14*8 Data 
Cash: Cash On Delivery. 328 pjn. Roger 
Scott. 728 Jana W alms ley and Bryan 
Wolfe: London Today. 730 Adrian. "Love: 
Opai Line. 828 Ricky Horne: Your 
Mother Wouldn’t Like II 1488 Tbe Late 
Show. 488 a-m. Night Flight. 




GARDENS TO-DAY 



alpines 


BY ROBtff LANE FOX 


HAS GARDENING become easier crop, v&tich tikes a damp mulch 
or not? Tities tike “trouble-free; is not /noticeably worse in the 
gardening" can be harvested. years A-hen t forgot to apply it. 
yearly, and manufacturers insist- Bejevihg that these prejudice 
that their chemicals • take the are _£b ar ed bv many of. you, l 
backache otitof the business. On notfwitb interest that you Kind 
the oiher hand, fat books . oa to itepond columns on alpine* 
vegetable gardening - are in pijfets. Now. 1 happen to like 
fashion, spinning out their . aifcne plants more, than any 
theme for two hundred - pages, nfw part of gardening.: I regret 
Looking bade to 'the great pro- fhal l was not bolder when re- 
war gardening encyclopaedias, I {planting two bordero recently, for 
Qn n that vegetables only occupv/j 'ought to hare given them an 
a dense thirty pages or so. ana^ alldne Bora, largely from seed, 
there were days when men reaHy rather than" the predictable 
did doublets, ridge ®nd praetfse clumps of Day Lilies, Ladies’ 
lorette-prxthing. If the game had iiantle. Campanula and silver 
been made easy by those* Kind*- leaves which have, served so 

i a — i ' - u..kmui>«c nlvnt^ m 

past 


of those raised alpine beds < 
be seen In the Satvill Gardens 
Windsor Great Park. Hence \ 
interest to alpines which is sho 
by those who plan gardens 
the disabled. 

Now.- I begun by wonder 
whether gardening has beco 
easier or not. IF chemicals hi 
sometimes caused their q 
problems and if books os 
.vegetable: garden have beco 
longer and longer, there is a 
no doubt that the “ cnltivatlo 
of alpine plants peakofl in ■ 
golden years of consumption j 
game-keeping . la Edwin) 
Britain. The works of Regiq 
Farrer, « Yorkshiremaa £ 

plant hunter from the Dolomi 
to .Tibet, . are still - revered 
“many alpine gardeners, and . 
knowledge of wild flowers t 
indeed remarkable. But I qu 
you his sugar}' prose (repute 
-admired in American For 
Groups) .on the subject or 1 
small spring Gentian, a pi; 
about two inches high and ys\ 
for all the beauty of its & 
blue starshaped flowers. "J 
the soil of your Gentians c 
sist of one part flue leaf-moo 
to two or three times as mi 
of the coarsest Red Hill sani 
let their bed be on a sunny sk 
and their soil lightened * 
chips, and the bed itself he n 
ing on a firm bottom of 1 
roughest drainage: let it 
copiously - watered by tod 
ground pipes all through i 
summer and . so on. 

Unpredictable 

Now, I bought several of iu 
Gentians (called Verna) from i 
excellent nursery of Joe EUii 
Broadweti, Moreton-in-Mar 
Gloucestershire, and mer 
planted them in a turfy sort 
soil on . a flat piece of grou 
For many years they were 
marvellous sight until (T thh 
they flowered themselves 
death, leaving the seed for-* 
next generation. I had ft 
no underground plumbing: 
have not been to the dunes 
Red Hill. This Gentian is 
slightly unpredictable plant, 1 
I have little doubt that it i 
grow happily with most of j 
too. Next week. I will enlaj 
on other obliging alpines wh» 
needs and difficulties seem- 
me to have been sadly ex 
geratedL t would like to tty 
that the next two decades * 
be the age of the alpine, sbakl 
off the herbaceous legacy of \ 
past 100 years. -And that dr 
not 1 assure you, entail that ft 
must be the age of tbe rocks 
or even the rock, as a necess 
means of " cultivation.** 


ENTERTAINMENT GUIDE 
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OPERA AND BALLET 

COUS4UM. (B36 31*1). IftRlI-Mar 2S 
THE STUTTGART BALLET , _ 
Erei. 730 Mat Sate. Z.30. Tcntoftt 
Kootao and Ml* Thqr * ,F r1. A 
Votantiriefc Pom da rExtaia. InttUls 
HML Moo. S Tu«. GNaalRB. 7 
OUftak and CMoa. 


COLISEUM. June 1 .to July 17. 

NURPYEV FESTIVAL 

Rudoir Nareyev Mil douce at each pari. 
June 1 to 19. London Festival Ballet 
June 22 to July 3. Nurevew and Friends. 
July 5 to 17, The Scottish Ballet 
BOOKING NOW OPEN. *36 3161. 

CO VENT CARDEN. 240 1066. 

THE ROYAL OPERA 

Tomor. * sat. 730 RIGOLETTO. Frl. 

7 Lc none dl Figaro. Toe. 730 1 Lot*. 
ML Seats avail. *5 ArapM' scats tor all 
peris, on sale ton to a.m. on day of 
performance. 

PALLADIUM. 01-437 7373. 

Gate Opening July 5 to July 25. 

Eras. 730. Mat Wed.. Sat. 2.45. 

AUSTRALIAN «*! » FT 
in British Premiere ol Rw-tengtn 
version o* Franc Lenar’s Operetta 

THE MERRY WIDOW 

SADLER’S WELLS TO, Rosebery Ave- 
EC1. 8*7 1672. From Tue. 25 May to 
12 June. Evos. 7.30. Mate. Sate- 2.30. 
THE ROYAL BALLET 

THEATRES 

A DELPHI THEATRE. 01.836 7611. 

Open! no Tuesday. June 15 

IRENE 

TW MUSICAL MUSICAL 
REDUCED PRICE PREVIEWS June A 
5. 7. 8. 9. 10. 11 and 14 at 730, 
Sat. June 12 *t 530 and 830 

ALBERT. 836 3878- Even 1 nos at 8.00. 
Mats. Thurs. 3- Sots. S and 8.16 sharp. 
National Theatre Production. 

Cptr.v SLAKBLY In 
^ CQUUS 
to PETE® SHA-FCR 

Directed by JOHN DEXTER 

11 STUNNING and COMPELLING.’’ Stnd. 

ALDWYCH. 836 6404- Inlj 836 5332. 
Royal Stotoapoora Company 

OPENS MAY 25 th 

Buoope O'NelH'i 

THE ICEMAN COMETH 

Red. price prevs. tomoro. Frt. Sot. Mop. 
at 6.30. 1st Night Toes. May 35 at 630 
<No pert, toniaht-— Office 10-6 j. 
to rePertolra^rith^Mi^UB Gorky’s 

neat oerf. Thur. May 27 at 7.30.- 

AMBASSADORS. 536 1171. Evos. 8.00. 
Mate. Tuesday 230 Sat. 5J0. 830 

_ HAPPY AS A. SANDBAG 
. THE WONDERFUL HIT MUSICAL 
DeUghtfurf. Don't mb*. It." Dalty Exp. 

APOLLO 437 2663. toaloht 7.0. 

5ubs. 6.0. Sot. 530 and 6.30. 
PAULINE JOHN 

COLLINS ALOERTON 

CONFUSIONS 

An OTtarteHiroerrt by 

ALAN AYCKBOURN. 

CAMBRIDGE. 04-836 6066. 

Eras. 6.o. Wed. and ML s.o and e.is. 
2ND “ TERRIFIC " YEAR 

THE BLACK. MIKADO 

Norman Beaton (The Pouter* TVO 

LAST FOUR WEEKS 

CHICHESTER 0243 56333. Tonfeht amf 
May 21 at 7.0, May SO. 22 at 2.00 
and 7.00 NOAH. 

COMEDY THEATRE. 01-930 257ft, 

Reduced orice arm. from Ton't. at ft. 
sau. S.15 and 8-30. 

Opens Mop. at 7. Sub*. Eras. 8, 
RAUL SCOFIELD 
« DIMET05 

Written and Dtr. by ATHOL FUCARD. 

CRITERION. 930 3216. U,t Week. 

Eras, at ft. Sate. 5 and 8. Mat. Thu. 3. 
ANTON ROOCfeftS. PETER VAUGHAN 
and NICOLA. PAGC7T i n 
GASLIGHT 

"CLASSIC AMONG STAGE 
THRILLERS." DaHv Mirror. 

’•Spine ettmtaB." Era- New*. 

"A spectacular success." staoe. 
"SotendHHv well done.” Punch. 

CRITERION. 030 3216. 

. _ Prwwwi from May 26 

Alec McCOWCN MICHAEL BRYANT 
juoy par f nr ANNen* c«oSS3t 
In UK FAMILY DANOE ^ 

fry PeWcttr Browne 

DRURY LANE. ' OT-8B6 Dion 

€•9*. T.M. Magnate Wed- and Sat. 2jS; 

ROY CASTLE 

U BILLY 

DUCHESS. BIS 92*7. Evenin'* ftjj' 

Prt™ &K..6.1S and 9.0. 

Ottt CALCUTTA! 

now tor its 6O1 year 
J^ tetirtaWnaly Bwnlhl.” s. Tel. 
r The Nuulty Is stuimfno.' □. Tai. 


a. sat*. 5-TS._B.30. 
ELIZAKTH " 


Oanea* “Il WUrlwi," VtT 

Tlx taw and Charming." Qdn. 

__ SALAD DAYS 

Tto conwanv’ are as nuMcal ig tMtf 

^ ■ifi.-jBp &m vsjss* 

FORTUNE. 830 2238. MooT to Sat. * 
Mat, sate, at S- T*W. at ST 
LILA KEDROVA, SIMON WILLIAMS 
VERONICA MARY 

QUILUGAH KERMDCE 

-Tmbflins tto toil — this aparUlna 
GiCI 

. i , ebaraefa." D. Cxp, V»ONiCA 

QDK2JGAN . - . “emraadi>*> 7 n*£ 


THEATRES 

GARHCK THkATRE. 01-838 4601. 

"SM*-*pllttlnflI» tunny." Oally MaH. 
la HINNY PECULIAR 
" Mite Sfiott’5 egceaotloaaBV • to. JW» 
«DtrrtcKttoa. ftriUlant comedy." S. Time*. 
Mora SMod laugh* than any other play 
In Lqerixxi." Otoerver. 


GLOBS THEATRE. • 01-437^1534 

Rwn toniaht *or M .wctia -oaly 
5*Bt- 8.0. Sat. 3 JO and «JO. 
KARRV HUMPHRIES - In 

Housiwirt-MPBRSTAwa 


GWEKNWTCH THEATRE. 01-858 779t 
In MBS JULIE. LAST WEEK. 


GREENWOOD LONDON BRIDGE. Festival 
«i •Ttoatr* Francaix test auk. Cvan- 
MOS 8-DO. *’IXS DfABLOGUES." by 
ROLAND 4NIRU4ARO. SmiMtalM|UK 


tramlatMa. BotHt Now -I 


HAMPSTEAD TK. 722 9301. EvOfMaas 
8.00. Site. 5 A 8. MoHere s DOM JUAN 


HAYMARKET. 930.9634 E»«nhWs 6.00. 
Matinee Wed. 2.30. Sat. 5.00 and 8.15. 
Edward Woodward. GaralOtne McEwan. 
Jonme Unden. Edward HardwRae 
In Frederica Lonsdale* 

ON APPROVAL ' 

“ Yob should rush to see It." DaHv.Ttf. 
-ft -approval.? Km. News. 

"An evantos «* cwrtc do K n hu ." 
Harold Hotason. stmdav TTma. 


HSR MAJESTY "S- *30 6606. Em*- 8.00. 
Mat. Wed. 230. Sat. S^S and 8.30. 
»PI TOM SI • 

-MUMlN morioal." C.N. Seats £3 to 50 b 


KING'S ROAD THEATRE. 3 82 3468. 
Mon. to TP. 9-ga. -rl.. Sat. 730. 930. 
THE ROCKY HORROR SHOW 
_ BEST MUSICAL OF THft YEAR 
- Iwpcdblt to ov ar oral— Pooch. 


LYRIC. .01-43/ 3885. Eranfnea BJ». 
Mat. Wad. 3,0. Sat. 5.0 and 830. 
JOAN PLOWRIGHT. 

N MOFFATT. mANKOWMCS 
THE BED BEFORE YESTERDAY 
A Comedy by BEN TRAVERS 
“ THE FUNNIEST SEX COMEDY IN 
LONDON." Sunday Tetaaraoh. 




LYTTELTON; (New National .Theatre). 
928. 2232. Today (Remcad Price' Mat.) 
230. Tout 7.4 S Last Peris, 

JOHN GABRIEL lOKKMAN 
by HenOK Hssen - 
.Tomer, at 735. Planter 
OVER lOO EXCELLENT SI SEATS 
ON SALE DAY OP PCRF. <7Sp for Mat-L 


Pr. PreesL from. Sat. 630 A 9. May 24. 
25. 26. at 8.15. Opens May 27 at 7. 
■■WHAT’S A NICE COUNTRY 
LIKE UL DOING IN A 
- STA TE LUCE THIS 7” 

MEW AMERICAN REVUE 


MERMAID. 246 7656. , Pood 246 2*35. 

EY SIDE WY SONDHEIM . 
.^AJ«* i yc»i.-towta4nBiaot 
••SUPERLATIVE. THE AUDIENCE 
WENT. WILD. - ’ O. Tel. “SUP^ 

State toa 75p. 


NATIONAL THEATRE wt ondar LytWton 


HEW LONDON Drury Lane 01-405 0072 
Pr,v,ew i ** W Juno 1 at 

S.O. Opens June 2.at 7-0. 

■ALAN PROTHEBOt- in 
LEAVE HIM TO HEAVEN 
A Rode -n Ron Mntieaf 


OJ3» Al*. MMtit'l Arih.AM 2431. 
OIHELLO June 9-Juty 1-7: LOVE’S 
LABOUR’S LOST July; 24 -AW. 24L 


PALACE. . 01-437 5634. 

MQd-Thws. 8.00.- PrL-S at. s.0 and 8.40 
JESUS CHRIST SOPEKSTAH 


PALLADIUM. 01-437 7373. 

June JM. pons, way 

• ■ ■ ,^ANORe»W 

Sox Oto HOW OPEN 


^ ***■ 


PKCADUAY, . 437 45Q6. MOn. to Tri. 

rwwwaa«sr - 

"LOVELY to look at. dLuOmiful iq 
hear -«M heaven 4 iSSJ/ 7 Sla*. 
f A 04ASTERPIECE. ter the beat astteln 
atorfto fa town." Ponthl . 


-A Craat Mirror. 

•wriHJ***.- Mon melting mwtini for. a 
H N.-. HW tto*-".*. Tlm*i. -At last a 
Orrtteft mnslcaf to ring about** S. Mir. 
.-A realty «wMbm»b nnnteal.*‘ ,'n.o.W. 


OUEEN-4 01-734 1166, EyMtnga BUXL 
■Mate- Ttors. 400. SMs. 530 and *.30- 

. Directed by Harold PINTER 
. .BEST PLAY OP THE YEAR 


RAYMOND THEATRE. 

’aaiL^itw- ssw.r*"’- 

. 'THe-mSSTIVAL 
DP EROTICA *7*-. 


_ THEATRES v ; 

WCWT. 3» 2707. _ -EwmliUD *J 
Friday Saturday 7.00 and L)* 
YEAR OP SENSATIONAL^ 
STAGE SHOW OF THt 70* -1 
LET MY PEOPLE COM 
AN ADULT MUSIC/ _ . 
"New a dull moment.'- EnbnS.- 
-. 100 tickets hrttf far nit (t 


ROUND HOUSE. 267 2564. 

■ Trl. at. 6 and 9. Sate. 5 u 
{FRIDAY at 6 ONLY. All Seat* at i 
. " NOBODY SHOULD MISS."®' 
LA GRANDS mCOU 
>he*s no lady i 
YCxquWtaly erotic." Qtn.-X 



ROYAL COURT, sloaoe 5» 730. U 
_ BECKETT **A50N _ 

Prev. Tour. 8. Opens Tomor. 7. 
PLAY AND OTHER PLA 


ROYAL COURT THEATRE 
>30 2554. CMS. 8.15 JOINT 
YESTERDAYS NE WS Cno wM 

SADLER’S WELLS TH_ Rntteii 
8S7 1872. Until Sotoray. . 

• Mate Tkura and Sat. 

. BRASIL TROPICAL . - 

- - - » h-aptic hu*-u», W 1 " * 

The happiest, brighten, numlas * 
m town." Evanlns Htte i.- 



SAVOY. 836 8008. EmitettlrT 
Matinee Weds, at 230 and S»cJ 
AVRJL ANGERS IM DERER-WWj 
AGATHA CHRISTIE — ] 
MURD E R AT THE VICAH ABgj 
ST. MARTIN'S. 836 14*3. WedfiSj 
Mata. Tues. at . 2-45. Sate. - 56 w- 
AGATHA C HWST tfS .%■ . - 
- • ••• THE MOUSETRAP ..-jl' 

Wo ritfi IppgCTtHpitr run. V- . 


SMAKSSPRARE AT ST. ,GBW 
BOX Off lea 01-609 ViflO-. ’? 
.49. TWteeU Parte Road 

ERIC PORTER. LYNfM JARLER 
Hi TWELFTH NIGHT, "* 
‘'London toe asquh-ed 
rintom" Dfy. 

May 51 Joined to 
PETER McENERY. SARAH 
ROMEO AND JULIET 
evos. 730- _Sat- AM 
Tjcfce te alio araflahte I rwo Kemj 

by HAROLD PINJER^i 
. - Se a ft at al l cods." 

STRAND. 835 266D. 

*,*3sr ksss 

□ireend bv Alan 
5tfl HYSTERICAL Yff 
01-1 


talk of the town 
F rom 8.15. Dmiito ato tog® 

■ Ssts KSSSfc»^ ! 



vaudeville. 836 sotb. 

Mote. T0«. 235. sets. 5.00 . 

bawt seen for years. Dalo 


Paul DAN* 



VrCTOWA PALACE. 

Eras- s o. . We d- S 
TERRY 

SCOTT . „ 

A BEDTOLLOF 
“CfWNPELY HHARJOt^ 
ex ce e d ing h> funny 
Dftmcr end tori stall* £3 W 



I V 


WESTMIN STER 

■ Preview* ftvml 
OWNS MAYjH 
1 RIDE! R1g5 l 
Moafni about Jatm 
Directed byriM 



WHITEHALL, S1-9M 

COME INTO MY B£*L 


TtoteeM tobtivet 
2nd 


DUE INTO MY 
LETS GET. 


WYNDHAMte. «38 0«6. 

Written -ti* dtoectod by OAvg^J-. 


r a KEMAS^ : 

UJKTWSg®^ 

1: AOS Hl«i (A). ->#k- * ”, 
WL 4 Suijj O-QO: 5.1* ~ ■ 


1 


CA). Wk. *r' •-» . 

CINB0AS ARE 




The_. Financial -Times Wednesday May 19 1976 



Television 


; v-«. 
V * '‘a 

V. 

" Lcoaant Burl 

Onion Jackson. Deborah Grant, Patsjr Byrne, Cheryl B ranker and Jane Mo rant in • Noah,’ which opened 
last night at the Chichester Festival Theatre 


izabeth Hal! 


Christ Church Cathedral Choir 


by MAX LOPPERT 


alladium 


Shirley MacLaine 

by B. A. YOUNG 


he Redcliffe Concerts of Preston into a super-subjective A pity: for the choir is itself 
Ush Music on Monday pre- approach, with squeezings and one of England’s best, with clean- 
ed the Choir of Christ taperings of dynamics, sudden, toned, sure, gleaming boy 
re h Cathedral Oxford under dram atic tempo changes, and a sopranos finely blended into the 
Dir 1 ’ , high-charged, almost tear-stained ensemble (though 16 boys pro- 
director Simon Preston, in a i one f or t jj e g na j “Agnus del" vide a somewhat heavy top layer 
tram me musically only half The performance was. in short, for only four each of altos and 
lish but all glowing. Its a masterpiece of sentimentality, tenors and six basses). In the 
uigbt ought to have been Every chorister who has ever two Schiitz Psalms for double 
Mass for Five Voices of Wii- sung the music knows that it choir with brass band and organ 
i ■ Byrd, that peak of the can be a cumulatively painful continue that ended the recital, 
■al repertory, with its phrase- experience; but the conductor's the sound could again be enjoyed 
ihrase mastery* of melodic task is to draw the pathos out for its own sake—buf not the 
harmonic balance: but its of the music, not laver it with want of rbylhmic point and 
i expressivity tempted Mr. a specious show of "feeling." spring that so dulled and dogged 

the brilliant joyous structures. 
Three gravely beautiful Lassus 
motets were at once insufficiently 
sulid in bass underpinning, and 
insufficiently clean of style. This 
emphatic interpretative 'manner 
worked best in the two Britten 
choral pieces, the Missa brevis 
and .Rejoice in the Lamb — per- 
baps the Salvation Army jollity 
, „ t of the big tunes in both is in- 

kept trymg to forget that Miss Next, in an extract from Some trinsic. not Mr. Preston's fault 
Larne is an infe/iigenf Came Running, she has become in between there was some dull 
>an who has campaigned in a gauche young woman with a playing, on the Elizabeth Hall 
residential election and led repertory of clumsy movements organ, of solo Buxtehude, and, 
Ph i, Observed with notable accuracy, on five modem brass instru- 
omens deputation to China However brief the material, ments. of consort Locke, 
written books about it all. Miss MacLaine reveals herself as 
sing she does in her hour- a stylish actress: and her dancing 
spot, at the Palladium sug- j s superb — lithe, elegant, con- 
: the intellectual. She comes trolled, bearing still the hall- 
n a glittering black trouser- ma rk of her years as a “gypsy" 
crosses the stage in a few i n the chorus. “You’re the best 
wt strides and launches into dancer in the world, Shirley!” 
evening of singing, dancing called a supporter from the 
'reminiscence. Yet her in*, circle: and whether he was right 
?ence gleams in everything or not. that was the feeling we 
dues, and in nothing- more ail had when she was dancing 
her evident self-criticism, for us. In a number that she did 
infinite attention to detail, with her troupe. “Every little 
immaculate teamwork when movement.” she. and they,; 
does a routine with her achieved the most enchanting 
lent five-strung team of subtleties with Alan Johnson's 
?rs. witty choreography. 

3 does not. I'm glad In say. To be u fine singer, a 6 no 
the trousers on long. -While actress, a fine dancer is an 
y Brown and Jo-Arm adequate passport lo stardom, 
innn from the supporting but Miss MacLaine has another 
are playing at rival quality besides — immense per- 
ers. Miss MacLaine is in the son.il magnetism, magnetism of 
\s making a quick change the quality Judy Garland had at 
her costume for "Hey. big her best. She wants, she told us. 
lerl” — a fuzzy wig, a short to go on with an act of this kina, 
dress, heads like <as she not \o go back to movies, or 

■ Sophie Tucker’s rosary and politics, or China. As long as 
matchless legs supporting she comes often enough where i 

■ nscmblc. A moment later, can see her. this seems a good_ 

an account or her risque idea. It seemed sd too to tnej 
iratinn for the part (Miss Palladium audience, who rose in 
Bine. please look up “pris- their places at the end ana 
in your Funk and cheered her as if she 
lall). she is . Irma-Ia-Doucc. Stephen Sondheim. 


Hampstead 


Dom 

Juan 


were 


tnd House 


Patti Smith 


y ANTONY THORNCROFT 

was like old limes at the Rolling Stones record saved her 
d House this week — an from suicide in her youth tsoe 
ice packed and pat toil, is now 29), and .as a tribute she 
. cvnirallv observant, part looks like a composite Stone— 

" J >,A-i«ri< . fa-i til rnH ftnrf !>it"miSlVO. 


The tale of the legendary lady- 
killer and the statue that came to 
dinner may be well enough 
known in outline but Molibre's 
seminal version is so rarely per- 
formed in English that a straight- 
forward account would have been 
most welcome. Instead, the 
Belgian-born director Robert 
Cordier opts for a production 
that batters the play with fierce 
background music, costumes that 
span three centuries and 
numerous quaint effects. 

This blurs and obscures the 
quality of his other idea, that of 
playing Dom (Molibre's spelling) 
Juan as Hamlet, pestered by idiot 
Guildenstems, antagonising a 
young aristo who is doubly akin 
to Laertes by being both speedy 
on the draw and the brother of 
the Ophelia figure. Poor Elvira 
indeed does get herself to the 
nunnery in the end. 

Tom Conti, sallow and 
sardonic, applies Hamlet’s dis- 
content to the role. He. an- 
nounces his entrance by slitting 
a red sheet to step symbolically 
forth and slice, with some con- 
trived legerdemain, a ripe 
grapefruit from a tree. From 
that moment life, one supposes, 
commences and it- is a life he 
despises. When not involved 


Police methods 


by CHRIS DUNKLEY 


. The ' two good-looking young 
men glance meaningly - at each 
other; the camera zooms out for 
us to discover that they are sit- 
ting in a bright red car with 
go^aster stripes dorwn the sides; 
io a cloud of smoke and pow- 
dered rubber the boy racers peel 
off down the typical American 
city street, and yoii know that 
you're watching another edition 

of Stars fey and Hutch. 

There are. In this relatively 
new imported American police 
series on BBC1. a number of 
unmistakable influences at 
work: like so many modern 
series it owes a lot to Butch 
Cassidy and The Sundance Kid 
and (making the .-infinence third 
generation, as it were) to Alios 
Smith and Jones which was itself 
so clearly indebted to Butch 
Cassidy. There is the same mix- 
ture of masculine exclusiveness 
and female substitution in the 
relationship between the two 
men. Almost paradoxically there 
is. too, the sheer machismo 
element in the partnership 
which comes out in the violent 
— not to say criminal -r- double 
act which they regularly indulge. 

Last week, latent upon run- 
ning to earth the killer of a girl 
who was not only a former police 
colleague hut also a former girl 
friend of Starsky (the script 
appears to permit girl friends so 
long as they are ex) the two 
buddy-buddies came across an 
immense bouncer at the door of 
the go-go club where the girl 
had been working as a dancer. 

The bouncer looked like that 
enormous thug who was such a 
bane to Charlie Chaplin, and he 
bad the temerity to tell the two 
detectives that .they weren't 
coming in bere, no sir. noL with- 
out a search warrant, for which 
objection — perfectly reasonable 
and legal as far as the viewer 
could tell — he received a punch 
in the stomach from Starsky and 
a door in the face .from Hutch, 
which pushed him obligingly 

Coliseum - 


back to Starsky for another nasty 
blow*. 

What seemed to matter here 
to the creators of the programme 
was not the morality of such 
police methods, but the slickness 
witb which the two central 
characters went through their 
routine: it looked as though they 
had beep battering big men into 
unconsciousness by this Ting- 
pong method for so long that 
they did it with the flawless 
integration of a formation dance 
team. They did not actually 
turn to the camera at the end 
and bow in unison, but it 
certainly would not have seemed 
inappropriate iF they bad. 

In this, respect the series is un- 
like Kojak because, somewhat 
surprisingly perhaps, Kojak is 
not tor at any rate not always) 
a notably violent series, and the 
policemen in it only rarely 
employ illegal methods to 
enforce the law. As it happens 
Theo Kojak himself used an out- 
right lie in order to get his man 
last week, though he was never 
shown on screen actually perjur- 
ing himself which much presum- 
ably have been necessary to 
obtain the remand which was 
central to the plot. Such totally 
unethical behaviour is nothing 
like as common in Kojak as in 
some other series (McCloud for 
example). 

In another respect, however. 
Starsky and. Hutch certainly 
does owe a debt to Kojak: in 
style. . Of course Kojak is not 
the first- police film to be shot 
on the streets of New York. 
Warner Brothers, pre-eminently 
though even then not alone, were 
doing it in the nineteen-forties. 
Moreover Starsfcy and Hutch is 
filmed in Los Angeles rather 
than New York. Nevertheless 
Kojak does have a quite charac- 
teristic look to it in terms of 
pictures alone, and Stars fey and 
Hutch could occasionally be con- 
fused with it because the two 
are so much alike. 


It is not just a question of 
filming police cars as they 
emerge, head on, after crashing 
through huge piles of carefully 
placed cardboard boxes during 
the mandatory car chase. (One 
day one of the American series 
will produce an episode without 
that scene and w o shall all go to 
bed with a puzzled feeling of 
missing something.) 

The stylistic similarity be- 
tween the two series is in the 
way that the entire urban sur- 
roundings are perceived, ex- 
plored, and exploited. There is 



Telly Sava las 

one cutting sequence which 
Kojak has turned into a visual 
cliche: one moment you are 
using the camera’s eye to look 
out through the windscreen of 
Theo's Buick as it sprints down 
a New York street, squealing as 
it rolls on the corner while the 
scenery and the other traffic dis- 
appears out of your line of 
vision at the sides at frighten- 
ing speed, and the next moment 
you .find that you are" peering 
down at the barely moving 
traffic from the roof Df a sky- 
scraper, like a climber gazing 
down into a crevasse.- ' From 
there you zoom into the Buick to 
follow it for a while from above. 

Cropping up. as it does, in 
Starsky and Hutch, that combina- 


tion alone is enough to indicate 
a debt. But there is quite a lot 
more than that to the similarity. 

The name of tbe game is 
realism, and it is played best in 
tbe full-length movie versions of 
Kojak; last week’s for instance. 
" A Question of Answers.’’ or tbe 
two which have each been shown 
twice now by the BBC. “The 
Marcus Nelson Murders" and 
“ The Chinatown Murders.” 

Being the length of full 
feature films, tbese productions 
allow enough time to develop 
atmosphere in dts own right, 
rather than limiting the develop- 
ment strictly to those aspects 
which serve the plot directly. 
“The Marcus Nelson Murders" 
in particular (which at two and 
a-quarter hours is longer than it 
needs to be) uses some wonder- 
fully vivid New York locations 
without ever resorting to such 
hackneyed scenes as the Man- 
hattan skyline. 

Similarly with “A Question oF 
Answers” last week; although 
director Jerry London did use 
the moored QE2 as a backdrop 
at one point, there was a feeling 
that this was serendipity — that 
the ship just happened to be 
there when they reached their 
location in the way that it might 
happen to be there in real life 
if you agreed to meet at the New 
York docks. 

Even in the 70-minute film 
which opened the Starsfcy and 
Butch series the producers did 
not quite manage to do for Los 
Angeles wbat the better Kojak 
episodes have done for New York. 
Nonetheless there is no mistak- 
ing the efforts that are made: 
a lot of cameras are being taken 
out on a lot of streets, band-held 
in a lot of passenger seats, and 
bolted on lots of tailgates. Either 
Kojab is spending a fortune in 
extras, or else you really can 
see plenty of genuine drunks 
and hookers, junkies and mug- 
gers if you keep your eyes open. 

And here is the extraordinary 
part of it all: against these 


gritty, at times almost painfully 
“ real *' settings, witb the steam 
from the New York ventilators 
fogging the very lenses, and the 
litter in Los Angeles back streets 
filmed from beloic, we watch tbe 
activities of men who, instead of 
being as genuine as the litter, 
and as grittily real as the 
original Z Cars crowd, turn out 
to be latter-day versions of the 
eccentric fantasy figures which 
used to people English detective 
stories. 

Theo Kojak with his got> 
stoppers, his thin black cheroots, - 
his ** Peekaboo ! ” and “ Who 
loves ya baby?" has more in 
common with the unlikely Peter 
Death Bredon Wimsey or the 
even unlikeller Sherlock Holmes 
(in outlandish character traits, 
not detective methods) than witb 
Detective Steve Carella, say. of 
Ed McBain's 87th Precinct 
stories. 

Starsky and Hutch, howling 
around in their red and white 
fuzzmobile, forever wise-crack- 
ing and practising their beating- 

up double act, remind me con- 
tinually of that other dynamic 
duo. Eatnran and Robin. 

Obviously there are no rules 
about television police series, 
and this combination of realistic 
settings and totally unrealistic 
heroes is peculiarly effective. As 
escapist entertainment, which is 
after all one of the primary 
demands made of television for 
■ much of the time by most of its 
viewers, 1 rate them both prettv 
high. with Kojofc the higher of 
the two, though stiii rather lower 
than Columbo. 

Of course if you want a crime 
series which uses location film- 
ing on grittily realistic settings 
and grittily realistic characters, 
and which has got Kojak and 
Starskv and Hutch and Cannon 
and Harry 0 and Macmillan and 
his Wife all beat to the wide, you 
have to come back to this country 
and -wait until the autumn (un- 
fortunately) when Thames plan 
to bring us a new series of The 
Sioeeney. 


. „ . ... . . on its own terms, which are 

the Kennedy Center in Washing- 1bUK of ^ American musical; 
ton. It seemed to some to be jt must be regarded as an enter- 
a work that posed the Great tainmenr, and even at that level 
Issues of Our Times; to others 115 shortcomings are many. One 
it was an extravaganza that might have blamed a not particu- 
vulgarised the Roman liturgy jarly promising book, except that 
with cheap music and shoddy the liturgical words are the only 
philosophising. But it has taken ones that can be read without a 
five years for the piece to reach blush: the long interpolations by 
this country, and that in Bernstein and Stephen Schwartz 
partly amateur presentation read like transcripts from a high 
, „j, the University of Warwick, school discussion on ethics when 

is sbs / tsb c cjsm 

■ground rey.valls. would he this conic*?) *&**^J^\*£ ^brought 5o5*S!3 pr J ,Wrp * “ Sunda!r - trtBS? oTiEhto! 

sqmc pest rouses him from it 


Stuttgart Ballet 

by CLEMENT CRISP 

The return of the Stuttgart ating moments of production — 
Ballet to London brings back a Juliet’s burial is bauntingly 
troupe whom we admired greatly done as we watch the body 
at their first Covent Garden lowered into the tomb — this ver- 
appearance two years ago. We sion fails, for me at least, in 
still think of the Stuttgarters as giving any real psychological or 
John Cranko’s company, and it social weight to the young lovers’ 
was fitting that for Monday's world. 

opening performance we should The role of Juliet was made 
see the Romeo and JtUiet that for Marcia Haydee. and she 
he made in his second year dances it with absolute authority. 
(1962) as director. Every phrase, every extension of 

But we see the staging those exquisite limbs, speaks of 
“ through " other versions— ber beauty, and yet I found her 
those of Lavravsky and interpretation less compelling 
MacMillan — albeit Cranko’s than I had hoped in the first 
antedates the Royal Ballet pro- scenes. She shows us the inno- 
duction by three years. The cent child, the girl caught up in 
recent television presentation of a grand passion, with effortless I 
the Bolshoy’s Romeo was a grave delicacy, but it was not until j 
disappointment: MacMillan’s jhe last act. when Juliet is forced 

conception, though, is now funda- into maturity by suffering, that 
mental to our appreciation of I believed totally in ber 
any other account of the piece, portrayal, 
and there are inevitable eompari- Then, swept along by emotion, 
sons to be made with the Stutt- s tj e was tbe great artist we love, 
gart production. - The parting with Romeo, the 

First and foremost, be it said agonies of the potion scene, and 
that the Jurgen Rose designs — the last distraught moments in 
a natty, meticulous, toy-town the tomb, were heart-rending, 
view of Verona — is not a patch Richard Cragun was her Romeo, 
on Georgiadis' opulence, nor on a figure made 'entirely convinc- 
Piotr Williams’ verismo for the ing by the grand ease of his 

Muscovites. And Cranko’s dancing and by the ardent, head- 

account of the tragedy has some- strong way he fills out each 
thing, too. of this same bright, movement 
light-weight quality. He con- One other performance, that 
centrared upon a kind of drama- 0 f Egon Madsen as Mercutio 
tic vivacity for his crowd scenes seems to me particularly fine, 
that gives them an almost hectic Cranko’s ability to create dances 
vigour: they verge at times on that bespeak a character in the 
musical comedy, and the inevi> round is here magnificently 

ability of the drama lies too deployed. Mercutio becomes 

heavily upon the young lovers- absolutely real in physical out- 
They exist, as it were, apart from line: the solo in the ballroom is 
their surroundings— which may brilliant in its odd accents and 
well have been Cranko’s inten- quirky bravura, and ibe death 
tion — but the effect is to divide scene becomes profoundly touch- 
the work rather abruptly, and ing as we watch the character's 
to overpower the poetic inten- energies ebb away with his life, 
sity of the central crisis of the The company, throughout the 
piece. evening, danced with total 

Craftsman-like in every way, dedication — they are in every 
and with many typically illumin- way praiseworthy. 


Albert Hall 

Bernstein’s Mass 

e 

by PAUL GRIFFITHS 

Leonard Bernstein’s Mass But then one doesn't go to 
caused quite a stir when it South, Pacific to learn about 
opened as the Erst production ut 


St. Mary's Church, Oxford 

CavaUi & Monteverdi 

by DOMINIC GILL 


Each year, as every year, the 
indefatigable Lina Lai and! con- 
tinues to offer as an under- 
current to the main themes of 
her English Bach Festival a 
lively list of new works, new per- 
formers. and concerts of not 
necessarily new, but unusual, 
off-beat rarities. This season, to 
celebrate the anniversaries of 
Clerambault and Lalande, there 
are first performances in modern 
times of important works by both 
composers: there was the British 
premiere last week at SL John's 
of 14 newly-discovered canons by 
J. S. Bach: and last Monday 
evening, in the University 
Church of St. Mary’s, we had 
the chance to hear some of the 
more recent, mainly unpublished 
fruits of research into the music 
of Cavalii and Monteverdi by 
Oxford’s new Heather Professor, 
Denis Arnold. 

There were eleven works in 
all, of which at least four were 


probably given for the first time 
in public since the 17th century. 
None was well known: all de- 
serve to be. It was specially 
exciting to discover such a fine, 
muscular psalm - setting as 
Cavalli's “Lauda Jerusalem”— 
an ebullient sequence of solos, 
duets and tuttis. like Monte- 
verdi's “ Laud ate Dominnm ” 
and Gloria concertata also de- 
signed to exploit fully the space 
and resonance of St. Mark’s. I 
loved Cavalli's “Jesu. corona 
Virginum,” an elaborate, sen- 
suously convoluted vocal trio for 
alto, tenor and bass, with string 
ritornelli; and also the splendid 
tenor motet “Cantate Domino,” 
Cavalli's first published work, 
jubilantly sung, with a nice 
sharp rhythmic edge, by John 
Elwes. 

The Monteverdi group was 
still more impressive: most not- 
ably for a marvellous setting of 
“ Salve Regina " for vocal trio; 
a very fine bass motet “Ab 


aeterno ordinata sum.” full of 
vivid word-painting, fiery sus- 
pension and dissonance, as 
memorable as any of the great 
operatic laments; and a superb 
“Laudate.Dominum,” a massive 
Monteverdian canvas of swirling 
colour, for choir and instruments 
with sackbuts. 

' Invigorating evening. Strong 
support for John Elwes from the 
two 'other soloists, countertenor 
and bass, Rodney Hardesty and 
David Thomas. The EBF 
Ensemble and EBF Chorale, an 
excellent ad hoc group brought 
together for the occasion by 
Nicholas Cleobury, delivered 
their words and music with in- 
fectious spirit The energy and 
zip of Professor Arnold’s direc- 
tion never flagged for an instant 
— though I was not alone, l 
think, in finding some of hig 
more exuberant vocal mimes, at 
the side of tbe stage when he 
was not actually conducting, 
more distracting than evocative, 
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Students of Freud maintain 
that Don Juans, and Dom Juans 
too. don’t enjoy Thoif doings. So 
here. His interest is aroused 
only when the Governor’s statue 
nods, Motiere makes him panic, 
albeit briefly. Tom Conti in this 
18th .century translation by an 
unknown hand, is intrigued; he 
inspects the marmoreal neck 
from various angles and then 


Mass might well be seen as 
a dreadful culmination 10 the 


men 
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If you're planning to ily to Belfast, try and lake 
advantage of our special excursion fares and save 
yourself ai feast £13 You can't fly to Belfast frT less! 

Our liirot- times daily flights from London 
Gatuick give you up 10 six houi s in Belfast with 
same-nighi return. 
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WORLD TRADE NEWS 


More U.S.-Japan talks 
on steel imports likely 


BY CHARLES SMITH ■ ■ 

JAPAN and ’tiie United States 
will try to reach final agreement 
on US. proposals to restrict 
special steel imports at talks due 
to . start in Washington to- 
morrow, hut there is a chance 
that a still further round of 
talks will be needed to settle 
the issue. The Washington 
round — the third between the 
two nations since the US. an- 
nounced its proposals — was 
originally scheduled to last two 
days bat now seems likely to 
extend to three or four. 

The main issues at the talks 
will apparently be the percen- 
tage share to be allotted to Japan 
of total US. special steel im- 
ports under the proposed limits. 


and the question of whether or 
not Japan will demand compen- 
sation for tie restraints. The 
Americans originally proposed 
to take export performance over 
the period from 1972-74 as a 
basis for allocating quotas 
during the restraint period. This 
would give Japan 37.1 per cent 
of the U.S. market. But Japan 
accounted for a much higher 
share of US. steel imports in 
1975 and may demand that this 
year also should be included in 
the base for calculating quotas. 

Japan will certainly assert its 
right under Article 19 of GATT 
to seek compensation for the 
special steel restraints. But 
officials in Tokyo declined to say 


TOKYO, Kay 28. 

whether the right would be 
exercised. The answer to this 
question will apparently depend 
on whether Japan gets what it 
feels is a fair share of total 
imports under the proposed 
American, quota arrangements. 

The U.S.-Japan talks are being 
closely watched by the EEC and 
by Sweden, both of which have 
conducted itheir own negotiations 
with Washington on the special 
steel issue. The outcome of the 
Japanese talks will determine 
whether or not Sweden and the 
EEC return to Washington for 
further negotiations or accept 
proposals already made by the 
U.S. in earlier discussions on 
the steel issue/ 


EEC turns down U.S. proposal 


THE EUROPEAN Community 
has finally rejected US. sug- 
gestions to limit EEC special 
steel exports to the US. under 
an orderly marketing agreement, 
according to a Commission 
spokesman. The EEC's decision 
was communicated to Washington 
last week. 

The EEC's final rejection of an 
orderly marketing agreement that 
President Gerald Ford has pro- 
posed came in a joint meeting of 
representatives of the nine Com- 
munity member countries, steel 
industry officials and the Com- 
mission last week. 

The spokesman said the rejec- 
tion of any such agreement was 
unanimous. 

The U.S. International Trade 
Commission (ITC) initially 
suggested that the US. should 
impose Import quotas for 
specialty steels over a five-year 
period. President Ford, last 
March, decided to reduce the 


quota period to three years but 
suspended any final decision for 
90 days to allow negotiations on 
an orderly marketing agreement. 

The major special steel sup- 
plier of the U.S. market is Japan. 
The EEC and Sweden are other 
important suppliers. The quota 
the US. sought from the EEC 
was 31,000 tons annually. EEC 
steel industry sources said. 

The Community's decision may 
Influence Japan's attitude on the 
subject Sources in Brussels say 
that while not rejecting an agree- 
ment outright, the Japanese told 
U.S. negotiators they would 
essentially follow the EEC line 
on <the special steel issue. 

Sweden, is understood to have 
rejected any agreement outright, 
but some EEC sources implied 
that had the Community gone 
along with the US. plans, 
Sweden, by itself, could not re- 
main outside. 

Mr. Fond’s special trade nego- 


BRPSSELS, May 18. 

ti&tor, (Frederick SB. Dent, 
attempted last weeds to change the 
Community’s mind when be met 
with EEC external relations 
commissioner Sir Christopher 
Shames. But, Commission 
sources said. Sir Christopher was 
not in any position to make con- 
cessions to Mr. Dent 
In negotiations with the Com- 
mission, US. officials had set May 
20 as a deadline for a final 
answer from the Community on 
the orderly marketing agreement 
Arguing in favour of an orderly 
marketing agreement, Mr. Dent 
told a Press conference in 
Brussels last week that the UB. 
special steel industry suffered a 
45 per cent production cutback 
In 1975 with unemployment in 
this industry sector running at 
25 per cent. At the same time, 
Mr. Dent added, exporters had in- 
creased their shipments to the 
US. market in 1975 from 1974. 
ABJ3J 


U.K.’s Mexican steel prospects 

BY KENNETH GOODING 

THE STATE-controlled Mexican Siderurgica Lazaro Cardenas Las ago and supplied the rod mill for 
steel concern SIC ARTS A is Trucbas) spending the equiva- stage one of the SIC ARTS A 
expected next month to begin lent of Elba., with a further plant 

handing out £lbn.-worth of con- £350m. earmarked for the second Two years ago the group also 
tracts in connection with the phase. won a £45m. contract to take 

extension of its plant at Las Principal competition far the responsibility for the design, 
Truchas. UK. engineers is coming from supply and construction of steel- 

UK. engineering groups have Japan end Italy. Italplanti seems works for Altos Hornos of 
high hopes of collecting orders to be the favourite to collect the Mexico, . a project currently 
worth well over f 100m. - blast furnace contract as long being completed on time. A 

Suppliers who have tendered as the Mexicans are not too dis- major part of the cash involved: 
for contracts include two Davy turbed by (the Italian political “ spun off " to UK. suppliers like 
International offshoots, Davy situation. Whessoe. Redpath Dorman Long 

Ashmore and Davy-Loewy, as In the UK., Davy International (the' British Steel subsidiary) 
well as GEC, Head Wrightson, looks a likely candidate for a Head Wrigbtson and GEC, 
Adamson Butterley, Otto Simon- major order because Davy Ash-, among others. . . , . . 

Carves, Salem Engineering and more has tendered for the' con- A Davy success in respect of 
Strachan and Henshaw. . - tract (ox the steel production Las Truchas would produce a 
In London yesterday the for- facilities a* Las Truchas, while similar “ spin off ” of orders, 
mal finish. 1 ng touches were Davy-Loewy has put In a bid for although , some of its regular 

S ut to a £100m. line of credit to the steel processing (hot and cold suppliers have put in tenders on 
nance orders if they are won mill) plant; their own acdount 

by British companies- In' both oases the Davy -Com- Funds provided under the line 

The credit agreement was parties are acting in partnership of credit agreed yesterday will 
arranged by Lazar d Brothers with "West German companies, involve repayment over 10 years 
acting on behalf of a consortium having been steered in that direc- with the first instalment due on 
of London clearing and Scottish tion by the customer. Davy Ash- June 30, 1980, six months after 
banks and is guaranteed by the more is in partnership with this stage of the project has been 
Export Credit Guarantee Depart- Demag and Davy-Loewy with commissioned. The interest rate 
ment Schloemaxm-£iemag. will be flexible and agreed as 

It represents something of a Davy has been a supplier to individual orders come through 
landmark for Lazards in that the Mexican steed industry since but. will probably be in the 
this latest agreement brings the at won its first order 25 years region of 7 to 7J per cent, 
total amount of buyer credits the 


bank has arranged to more than 
£lbn. since, together with the 
ECGD. it first evolved the buyer 
credit scheme for providing 
financial support for British 
exports. 

Up to that time the emphasis 


British mission to Greece 

ATHENS, May IS. 


‘45m. cars 
by 1990’ 
forecast 

HANOVER, May 18. 
WORLD car production should 
rise to about 45m. units by 1990, 
compared with the 1975 total 
32.9m. Volkswagen chairman 
Herr Toni Schmuecker told the 
annual meeting of the German 
car club ADAC. 

The rise will' be the result of 
growing motorization in son 
industrialised countries as well 
as a continuing general upturn 
in business and leisure uses of 
the car, he said. He estimated 
German car output should readz 
between 22 and 2J5m. units by 
1985, against last year's 21m. 

Herr Schmuecker called for 
greater world harmonisation of 
car construction regulations so 
that the motor industry could 
pot research and development 
funds to optimal use. Exhaust, 
safety and other control laws 
sometimes differed between the 
EEC and the U.SL, he noted. 

VWs research and develop- 
ment spending on exhaust emis- 
sion control for the US. market 
rose fivefold between 1969 and 
1974, and is now nearing an 
amnia! DMlOOm. marks, he said. 
Reater 


Japan urged not 
to delay talks 

BANGKOK. May IS- 
THAILAND has urged Japan 
not to delay a vital trade meet- 
ing between the two countries, a 
Thai Board of Trade official 
said to-day. 

President Ob Vasurat said the 
Bdard received a cable from 
Japan’s Federation of Economic 
Cooperation (Keidanren) ask- 
ing that the mid-June meeting 
be postponed until July because 
its president Is busy in June. 

"It was already too Hate to 
discnss Thailand’s 1976 export: 
targets to Japan and any post- 
ponement of tin 


be erased,” 
AP-DJ 


le meeting should 
Mr. Ob said. 


' Mersey trade 
visit to Japan 

THE MERSEYSIDE Chamber of 
Commerce and Industry is 
organising a trade mission to 
Japan towards the end of the 
year, which will include visits 
to Tokyo and Osaka. 

The Chamber said yesterday 
that it was arranging the 'mis- 
sion, between November 27 and 
December 11, because it was cons- 
cious of the increasing oppor- 
tunities Japan offered British 
exporters, particularly for high 
quality consumer and technical 
goo'ds. 


Moscow, Tokyo 
sign oil accord 

The Soviet. Union and Japan ex 
changed letters yesterday pledg- 
ing to implement contracts signed 
in 1975 on the joint Sakhalin 
continental shelf oil and gas 
exploration project the Foreign 
Ministry said, AP-DJ reports from 
Tokyo. The Ministry said the 
contracts were signed in Janu- 
ary, 1975, between Japan's Sakha- 
lin Oil Development Co-opera- 
tion Company and the Ministry of 
Foreign Trade, of the Soviet 
Unio^ 

Stores guide' 

A 1,086 page guide Tor British 
consumer goods exporters has just 
been published by Newman Books 
of London. Called Stores of. the 
World,* it lists over 9,000 major 
department stores and multiple 
groups in 119 countries, and in 
many cases includes the names o£i 
trade buyers of main lines of mer. 
chandlse and gives full details of 
buying agents In Europe and the 
U.S. 

•Newman Books. 48 Poland Street, 
London W1V 4PP £24. 


BY OUR OWN CORRESPONDENT 

was on supplier credit arrange- FOURTEEN British companies oiU marine and water treatment 
nients. offering a variety of products .and and . safety equipment, and cos- 

Stage one of the Las Truchas services are taking part In a metics. They also represent ex- 
project. scheduled for com- trade mission to Greece from port finance, merchant banking 
pletlon later this year, will take May 23 to June 2 organised by and building and environmental 
capacity to 1.3m. tonnes a year, the London Chamber of Com- engineering consultancy. 

Stage two is itself in two phases merce. ^ ■ 

and will increase potential out- The mission will be headed by ■ • 

pu Th” swsrjff ESi -v ss®. Tunisia woos Britain 

SICARTSA (or. in 

missions Involving the Loudon Wltll Ufi0 ZOUC SCllCTllC 


AUTHORS WANTED 
BY H.Y. PUBLISHER 

Leadtiw book puDUsber seeks manu- 
scripts ol all types: Action, non-fiction, 
not- cry. scholarly ana reUctout works, 
etc. New authors welcomed. Send 
for free Mqitfcf. FW-i. van tana Press. 
S1E W S4 St. New York 10001. 


cultural and industrial tractors. 


Credit Suisse 


is pleased to announce 
the opening 

of their new subsidiary in Luxembourg, 
which operates under the name 

CREDIT SUISSE (LUXEMBOURG) SA. 


18, avenue Marie-Therese ^ 
Luxembourg/Grand-Duche 
Telephone 2 02 65, Telex 1356 


© 

CREDIT SUISSE 
CS 

The bank that speaks ;gour language 


Chamber of Commerce. 

Companies represented on the gy PAUL BETTS 

mission manufacture construe- _ . , - 

tion and earthmoving equipment, THERE 18 a dearth of British assembling or finishing goods m 
quarry plant equipment, plastic industrial investment in Tunisia at lfwer unit costs that 
contamination control and cross- Tunisia, . according to Mr. eventually found their way into 
infection control systems, media- Salaheddme Pacha, deputy direc- ^ European market at Prices 
nical and hydraulic grabs and tQ r of the Tunisian Agency for European market ai jpnees 

bulk handling equ*>m!S. wane the Promotion ol Industry tot «mpeted eBerttoly ™th 
water treatment equipment, agri- , MmiMr in gdwSL TuSna vaf wS*!ac£l 

London on Tunisia’s industrial to become the pivot of a 
investment potential organised " triangular trade ” system. The 
by the London Chamber of Com- Community, furthermore,! is also 
merce. the Confederation of understood to be hoping that 
British Industry and the Middle Tunisia will become a centre for 
East Association, Mr. Pacha said triangular co-operation! with 
yesterday that British com- Middle East oil prbducing 
panies were “conspicuously nations. 

absent’' in setting up export Britain, Mr. Warburtcm went 
orientated ventures m Timisia. on> atpreeent commanded only 
Tunisia, he asserted, offered 3.5 ^ cent 0 f the 
attractive incentives for foreign But 

companies through a free had Tisen from YlLSm 

1 “p f ch *F 1 f 0 4 e V Up to £S3m. in 1975. “Tteiisia is 
Tn de rhJ UI | 1 » l ^t a MS? wire beginning to look beyond the 

In . the last -three years, he ■w renr .> 1 rannAPt-inn "1 *0 

pointed out, 230 export orient- connection. 

ated projects had been approved „ 

by his agency, 150 of which had -• The opening of the Suqz Canal, 
been fully or'.partiallv imple- he added, might open attractive 
mented. West Germany, the markets in the Middle East and 
Netherlands,- France, Italy. Africa. It was also understood 
Switzerland and the U.S. had that industries from the Gnlf 
taken advantage of the scheme States were looking fdr more 
that Offered attractive exempt solid portfolios within thi Middle 
tions-in taxation, profit repatri- East.and Tunisia could jprovide 
atkrn and foreign currency this outlet. 

dealings. „ .Although no British companies 

Mr. ililee ReinboM, of the have so far set up a ilant in 
Middle East Association, said Tunisia, a multinational corpora- 
that the principal reason for lack ti on ^th a British subsidiary— 
of British participation was standard Brands— had recently 
ignorance of Tunisia's potential decided to establish a factory on 
He explained that British corn- the outskirts of Tunis for its 
panies seemed reluctant to food packaging operations* The 
search for new openings, that seminar was told that tie com- 
the British Government was pany hoped to begin operations 
making ..overseas investment in Tunisia by the end of the-year. 
difficult.- and that the Tunisian, n ■ . .. - . . - ,* 

ga * Beiog !,romoted of ^ April firs sfrsa; 

a 1 * 0U8D ’ , T , T^sia overcome its ’chronic 

• Another speaker, John unemployment problemi Com- 
Warburton, of the CBt, said, .that panies setting up export orien- 
Tunisia could potentially be an tated ventures under the API 
important spring-board to the scheme must provide more than 
European market. In iact, ten hew jobs for the Ideal labour 
Tunisia this year became the force> At p^ent, some 170,000 
first Arab country to conclude a registered workers— more than 
trade agreement with the EEC. jg pgp cent, of the Tunisian work 
/tom m unity jjarta&cs were foice-^Lze unemployed,. , 
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Concorde 
effect is 
not so 
shattering 

By David Bell 

WASHINGTON, May IS. 

MRS. DORIS Heath, who lives 
near Andrews Air Force Base 
outside Washington, invited a 

friend round yesterday to 

watch her windows setter aslS^Kew' York Storic.Exch^Ji 
President Giscard dXstaing ^ — - - - - 


Newboyat the 



BY STEWART FLEMING AN& JAY PALMER iN-N£W YORlC 


JS 

Concorde came in to land. 

But she said that after the air- 
craft had landed she was dis- 
appointed. * Not only did her 
windows stay intact but she 
confided to reporters that Con- 
corde “is not nearly as noisy 
as President Ford's plane, 
would like to know why so 
many people are upset 
Her comments were echoed by 
many of the people who live in 
the shadow of the air base 
which is used as the head- 
quarters for Air Force One, the 
Presidential Boeing 707. One 
man who said he saw the air- 
craft before he heard it said: 
“It’s a beautiful plane. The 
President's plane, shakes the 
windows much more than this 
thing. President Ford ongbt to 
get one: 

One lady even waxed a little 
lyrical about the aircraft, say- 
isgthat it was qzzieter than any 
of the other aircraft using the 
base. “I would rather live In a 
field of Concorde's any day of 
the week than, near Andrews, 
she said, “I think it is a shame 
that they upset us people 
with -the adverse publicity: The 
Concorde did not make that 
much noise. I think we owe 
the French an apology.' 

The Washington Post, which 
quoted these and other re-' 
actions this morning, had great 
difficulty in finding a single 
hostile comment about Con- 
corde from the hundreds of 
people who gathered in the 
streets to watch it come in low 
overhead. The Anglo-French 
aircraft is scheduled to make 
Its inaugural flight to Washing- 
ton's Dulles Airport next week, 
hut a law . suit which would 
prevent-"- landings at either] 
Dulles dr Kennedy Airport in 
New York is making its way 
through the courts. Earlier 
this year, Mr. William Coleman, 
the Transportation Secretary, 
gave the aircraft a 15-month 
trial period. 

Neither the aircraft's friends nor 
its enemies monitored the noise 
level yesterday, but a local 
health official did and reported 
that his' noise meter— set up a 
mile from the runway— showed 
that it made 12 db. more noise 
than Boeing 747s which land at 
Andrews. 

This did not seem 'to worry any 
of the people watching : poa- 
corde. One man bad driven tor 
six hours from a town in. New 
York State to see it land and 
professed himself well pleased 
with wbat he had seen. “Now 
if only Z can get a ride on it,'* 
he said. 

All is not entirely sweetness and 
light." however. The council at 
Fairfax, Virginia, in whose 
jurisdiction Dulles Airport lies, 
voted last night to hang three 
lanterns from its county office 
building to warn residents of 
the dangers of Concorde and 
to show that “the British are 
coming” Two hundred years 
ago, American revolutionaries 
used a system of lanterns to 
warn of approaching British 
.forces. ‘ The code was: one if 
by land, two if by sea. The 
county, council derided that it 
should naturally be three if by 
air. 


Payments to 
shipbuilders 
attacked 

By David Bell 

WASHINGTON, May 18. 
SENATOR WILLIAM Pro xm ire, 
a long-time , scourge of the Penta- 
on, to-day sharply criticised the 
efenee Department for. agree- 
.ing to pay shipbuilders, claims 
against the Navy rathfer than 
continue disputes which have 
led a number of companies to 
threaten that tiiey will not bid 
for naval contracts.. • 

He said the decision which 
could involve as much as $1.4bn. 
worth of claims, would leave the 
way open for major shipbuilding 
companies to ccfilect “hundreds 
of millions of dollars." partly on 
the basis of “vagne estimates, 
phoney assertions and inflated 
figures." 

The Pentagon’s decision to 
settle the claims follows pres- 
sure from some congressional 
leaders who have urged the' 
Navy Department to give the 
companies the compensation 
they want. Sen. John Stennis, 
chairman of the Armed Services 
Committee, for instance, has 
been pressing the Navy to meet 
a S504m. claim from Litton In- 
dustries shipbuilding division 
which is based in his name state 
of Mississippi. 

Sen: Proxmire attacked the 
timing of some of the requests 
that the .Navy should settle 
immediately and criticised the 
fact that the Navy has already 
provisionally paid "Litton 820m. 
This payment, he, told the 
Senate, had been based on “ an 
incomplete analysis of partial 
information.” 

MeanWhile, the shipbuilding 
subsidiary of Tenneco is claim- 
ing $221m. worth of extra costs 
involved m the building of the 
aircraft; carriers. Nimitz and 
Eisenhower. According to Sen. 
Proxmire. the <lay after this 
(claim, was filed .the company 
wrote to the Navy threatening 
to .stop - .work on other ships 
unless progress ” was made 
towards the settlement of -its 
claims. 

The Senator also gave other 
instances in which, in his 
opinion* companies had sought 
large, compensation payments 
without supplying sufficient in- 
formation to hack them up. The 
derision, to pay .most of them, 
had undermined attempts to in- 
vestigate them properiyi .... 


ON THURSDAY of .this week, 
Mr. William Batten, a 6&yeariold 
former head of one of America's 
largest retail store .'chains, sits, 
down for the .first time as. chair- 
man at a meeting of the Board 



Resigned NYSE chairman Mr. James Needham- (left) witF J 
his' successor* Mr. William Batten. 


Even before he officially 
up’ the post, Mr. Batten has 1 
(dear evidence that there will be 
some Sharp changes of. polity" 
from those adopted by. "his 
younger predecessor, the' 49-year-_ 
old Mr. James Needham, who 
was the first full time chairman 
fte NYSE has had. 

In bis first speech as chainnan -• 
elect (he was already; a director), 

Mr. Batten must have - made 
some of the diehard members of 
the NYSE wonder about .haying 
supported, his .. appointment. 

That many of them did was 
shown by -news that a conserve- .< 
tlve group of members -had .j 
dropped a proposal which would j 
have given - the secu rities | 
industry directors -a ma jority 
over outsiders on, .the .NYSE 

Board/ ... 

In his speech, Mr. Batten ,< • 

openly acknowledged the urgent structure in favour of negotiated barrier been partly removed . 
need “to embrace and support the commnrioas upon the insistence through the 1975 Securities 
trend towards increased; coihpe- of && 'SEC. last. year. Some, dustry Act,' Congress' and 
tition, not only between the brokers argue that the impact SEC have dearly established . 
various U.S. securities markets; of this change, which has je* principle that the securities 
but also .within^ the NYSE- itself, suited, in lower • commissions dustry should move rapidly 

a sir .* 

. . Depc 

of upheaval, was that the Big upturn of riiare prices, but will ing 0 n how one reads the wi , 
Board cannot expect to retaih have its effect in broker insol- ing of the act, the change cf l 
its ISS-year-oia 1 dominance of. the vencies.when ihe next bear mar- be completed as early as 1, 
U.S. securities markets- by rqly- ket comes.. .. .prflvided.it is practical to m 

ing on -tradition and -rules which The. SEC also, succeeded in so quickly, which many doub . 
amount to restrictive- practices, establishing the principle tb?t With such rapid change on . 

- That he intends to be as good one of the NYSE rides, which, horizon, the idea. that Mr. Baf 
as bis word became -evident .last made it especially difficult for is- an elder statesman fig 
week, at a board meeting-^the members to deal on competing chosen to ensure stability w" 
last one in which Mr> Needham exchanges, had to he. modified a successor to Mr. Neeahan 
took the chair. The Board and 'eventually el i m i n ated. 'The found quickly becomes 
approved a plan badeed by Mr.' Importance of this change in the supportable. The argument 
Batten deliberately to- recreate famous (or notorious) Rule 394 more convincing that he 
competition between sperialfcts needs to he understood from two _ carefully selected as ihe 1 
on 'the floor of the.' exchange, points of view. who the Big Board elders 

Specialists are the zmigh equiva- There are in the tLS. several could' cope with the transit) 
lent of the jobbers of the' London stock exchanges which compete which they now face. The h 
Stock ' Exchange, although they with each other. The NYSE is is that he wilL prove a 
have a less predominant- posi- 
tion than their London - equiva- — • 

t^ensure^tha^mSkS^^ One way to preserve the NYSE's predominance 
perah norma] 11 trading 0011 815 to ensure that the services it offers to both insti \ 

wh^Mr^NeSha^wS 10 ^ tionai. investors and the U.S. corporations it Ii_ . 

three weeks ago has concentre- ^ competitive With those of its rivals, 
ted on the alleged failure of * 


certain key strategies which he 
pursued. Insufficient attention 

been paid as to why the the dominant one with well over negotiator and diplomat aUe . 

;E believes it needs a man naif the business And most of reconcile both the internal c ‘ 

like Mr. Batten to see it through the major US. corporations are tensions which chai. . 

the next two or three years of q UO ted on the- Big Board. Its create, and also exact . 
critical, developments ih the rivals include the -regional mar- best terms the exchange < 
securities industry, in particu- fc ets in .the Mid-west J and -on the command in.. its dealings u. 



As a former commissioner with •* third ” ‘ market) run by the'lntensety^ ^competitive J US. ret 
t£* "industry’s regulatory agency. National . Association of Seouri- ing market while building U P , 
the Securities and Exchange Com- t j e _ Deai-ra. * - * . J. C. Ferfny Company, will enar 

mission, anfl an accountant, -Mr. 1 BrQ t er . dea i ent . wh0 are me m- Mr - Batten an ^ P 1 * 5 NYSE . 
Needham may well have been a 5 yse aUw Sve ctom CT0lve a strategy to preserve 

good choice as a chairman whose riSS Pf«mtoOiceJ)y ensuring th 

main job was to see the Stock S2£etsE*nd* sffiare? U^on the B1 ^ Boa ^_, is at «■* 
Exchange through a period of X?Bi?B<Srd SsomecasM °L central 8tock mart " 
severe financial pressures, w W<* «®erges. ■ 

coupled with the Introduction of SSjL 011 f fh* 0“ wa y ^ wbich fe might 
tougher 6elf regulation, and new donc “ that the s 

computerised administrative ^ u Jf^ 9 ^5 E th I J e Svlp ^ices the exchange offers to b« ; 
systems. l l 2 institutional investors and * . 

It is now being suggested, bow- u - s - corporations it lias are fu - 

ever, that whatever his virtues in • competitive with those of 1 

this direction because of his rivals, and that tile movetow* ■. 

aggressive and single minded ^ reereatffig competition am*:, , 

approach, he surrendered more specialists can be seen as a s- . 

ground'^ than the exchange 111 *** direction. It must . 

needed to when It came under by makmg admitted, however, that after 

pressure from the SEC and Con- ltse “ more attractive. reverses k has faced in the j.. 

gross to make fundamental and The other aspect of Rule 394 two years, Mr. Batten and , 
far reaching changes in- the deve- which needs to be kept in mind colleagues do not have a g . 
loprnent of its trading methods, is that it was a barrier to the deal of time In which toxneetr. 

At the end of protracted bat- creation of a -single centralised throat posed by the creation - 
ties, the stock exchange aban- and computerised national stock computerised central me- . * 
doned its fixed commission rate exchange. Not only has the away from the floor of the NY-... 


Support for U.S. Bill to 





Greenspan on recovery 


.- **• STEWART. R2MING , NEW YORK, May r-- ,.' 

A HOUSE of Representatives sponsors are now optimistic that allowed to continue, them. i- ' V 
sub-committee has cleared pro it will progress without further There have also been r> *s 
posed legislation which would amendments. . relaxations in the pro P'-- s 

restrict the activities of foreign • Key amriidments which' have which foreign banks have >. 
names in the u^S. • and bring now been approved by the sub- .objecting to,- and which -V -* 
them into line with the limita- committee will limit operations O’Brien recently singled out 1 J 
tioos that U.S. - banks are of foreign 1 hanks" to one state "speech., to US., hankera as t- . 
required to obseroe. . unless changes in domestic bank (Uscrixninatbry against lot!.? -. 

_.Th® sub-committee passed the regulations in the future allow banks. ■ ; . 

Bill by.. a .vote of.l3r-l^ ILwill U-S. banks 'to ^engage In inter-. Tbiis foreign banks wDl-i' 
OQW jgO' to the House. Bank- state faraneh -banking. . have to place a surety depot-, ^ - 

ing Committee and, assuming it The Bill as It now stands does» the ..extent of their -don^"- 
is cleared, to the floor of the however, include -provisions for deposit base and not. to ft."':/* 
House of Repreaeatatives and what is called “ grandiathering ” their total deposit liabil ’ -- 
then to the Senate. „ —this amounts to protection for. However, they wilT not hav •••;' 

in saw of the -strong support foreign banks who already have join the Federal Deposit I ■* .. 
for the Bill in the subcommittee interstate branches. Such banks' ance Corporation (FDIC). 

—the senior members of the sub- with existing interstate opera- As it stands, the BUT 4 *. ’’ 
committee all voted for it— the tions on May 1, 1976, win be allows u grandfa toering” of s(* 

ties affiliates of foreign 
U.S. commercial hanks axe - - 
hibited from dealing in co«,” . 
cial securities activities • 
foreign banks will now be sh' 

Mr. Alan Greenspan, chairman Robert Llndley. -Jord is. cushion- the same restrictions. « ■ .... 
of the President’s Council of Ecoo- ing the effect of the closure by I? 0 ? 6 -^ ai were engaged*#-... 
omic Advisers, told an audience of putting forward paid three-week "? smess 00 December 3, v 
Pittsburgh businessman and edu- holidays for all personnel and by T&ese banks would be ab v ». 
cators yesterday that he expects giving all staff bonuses equivalent continue securities underwi i 4 . 

solid, prolonged recovery" to about 100 houra work. Hie operations for ten years. 

iOfoogh 1977, APDJ reports. . . subsidiary" has . oif hand about Other provisions of the 
‘ .The oiitTopk. 3s: really quite 89,0(50 unsold <vriiidevmorw than Include reitrktioas wbidi t® 
exceptional/’ Afn-Grtenapan said ‘two. months ' production fof the that ' US: affiliates of * 
in delivering the annual diatin- plant in good times. banks must have under 

the Economic cent of their boards of dire 

U. UrHgnay deaths oJ foreign nationality. B( 

far has.' toeen-'.ra -eoo? dS A mutilated tady 7 foiad floating 

stronger" than earlier Govero- m ^ Rjver Pia ^ ( estoary-yester- - eou ^- 

meat forecasts had indiwwed, Mr. JL? w*? 1, omrides tha’ : " 

Greenajan predicted that by 1977 <rf bodies found In similar- dr- ineam also pronaes nw , 

a “fairly strong Increase " -in the cumstanoes off... -ihe. Uruguayan. on ot 

rate of Capital spending will add ^ a * 1 52?® 1 * Rfeuter ^onlfi behy thoFederai-®^ 

to toe mom entilin' of the recovery reports from, Montevideo, .- Board which, .will be 

But he warned that a -“recogrii- - v :«• • . impose reserve xequir^ent; - ^ 

tion of Inflationary forces " could RnhpC reguJatont^n^ 

stm impede the-.recovery process . , The size of .formgnj. 

“The real concern is .that we will Securities .and Exchange- Comm®- covered by the 
inadvertently become too expan- HiHs has said, has been raised ffbm;$5<xn 

swnacy." he said! . that . -the SEC needs legislation to'sibn/but it appears thatrthi „ . 

... . ; correct . deficiencies in corporate n0 practical effect a* >? 

Ford dnsas .n lanf ov&Kome because' all toe -banks bp®" \ . 

rwu picul . the problems of Illegal foreign in the US. who would • 

The most serious sign - . to date <rf payments.’ Mr. Hills ' told the ^thin rim terms of the BID 
the recession reused by the econo- Senate Banking Committee - that SvTawta Q vS Slfen. 
nuc ■ programme of toe 1 new specific tegfstetion required would • • ov - 

Argentinian. Government has been establish internal corporate con- -n^ 'rOiTiitui tthwi r n*-^ 1 * -a * 

Ford ; s deciskWL to close- for .five trole-' to reasonably -assure toe -sucawi -«m ■■ iwiw-ry 
■weeks its General -Pastoeco - plant proper 'idmitification- of financia l ’ 
jusl^. outside-. Buenos Aires^ writes oansactioai,. . .. .. - . - - 
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Pressure 
grows 
to unseat 
Miki 


Egypt tQ t^|^0 tough lin e in ^■ ha * lan<i wants to review its relations with Malaysia, because it fears 

^ FRIENDSHIP between Thailand T* JPT r The Thais Lhemselvcs have 

tn-dav^ talk with S™ sstssrsis: More 

W-M- 7 >3 tiliivij Tflill U yllu countries— will undergo some i ‘ V Moslem separatists, despti* ft 

V •/ serious reassessment when Thai 1 quent asSunjnces irPm Kt “ 

CAIRO, May JS. Premier Seni Pramoj makes his 


BY RICHARD JOHNS 


I . first overseas visit lo Kuala 

f -k «-«-■ • EGYPT intends to take a tough notoriously bad. Mr. Fahmy has gasda war with Egypt in Lumpur next month, 

i j%/l i It-b stance in the reconciliation talks already stated publicly that the advance of the end-May expiry ^ . . 

I ■ . I VI 1 B\ I with Syria beginning in Riyadh Sinai accord could not be dis- of the U-N. disengagement His Foreign Minister, Pichai 

To-morrow and is determined not cussed while Mr. Khaddam has Observer Force's mandate. RattaKul, who precedes him tn 
[’■ to let its second disengagement declared that this is the issue Damascus has little choice but Kuala Lumpur next week is ex- 

!-V By Chart** Smith agreement in Sinai to be called to be resolved. to agree quietly to its renewal, pected to tell the Malaysians 

t- '• I seriously into question. Almost relishing Syria's dis- It is understood that Mr. Salem that .their 500-strong para-naiJi- 

*V~ TOKYO, May 15 . *■"«« what appears Jo be an comflture in the Lebanon. Egypt will take the offensive by con- ^ poIice b d , 

h MOVES TO unseat Mr. Take© S / r, ? n distance that last feels itself to be in a strong centrating on the estrangement ^ *sooth Thailand miSt leave* 

ft HOD as Prime Minister of Septembers pact with Israel w position. Yet. aware of Egypt's between Syria and . the main- “***£ Xr l? Ihefr 

tv. Japan appeared to be gaining essential issue aT stake and own isolation because of the stream of the Palestinian move- agreement is m need of 

Si -ground today, allhoush the , on 8 mal cause in tne second disengagement agree- meoL The policy is to cause Pro- rev j e . v s eni ls 111 Deea 01 

1', iriin is orabahlv nic tov deterioration in relations, senior meat, a source close to the presi- sident Hafez Assad’s regime man- ’ 

t-firurr hi the Dower sinn^i* Egyptian officials are making no dency acknowledged that there mum embarrassment on this Malaysian authorities have been 
IL'EfcMr the f predictions about a successful would be a “ tight balance” in score. dreading ibis prospect since the 

fg.vw.ity Prime Mincer Mr ' outcome to the meeting convened the Riyadh talks. -• AP-DJ reports from Beirut: end of the Vietnam war: the 


DJ reports from Beirut: lead of the Vietnam war: the 


at the 
border 


By V/ong S along, 
in Kuala Lumpur 


k " — — — — — i The Thais Lhemselvcs have 

„ ' ■ lingering suspicion of Mah.vrtar. 
• " *" t mentions towards the Th^; 

j \’ Moslem separatist, despite frv- 

i v-'TSaeimiK quern assurances from Kuala 

| Lumpur that it considers th? 
■ | ^ ■ i 7 ■ Vi,.-, I separatists as an internal Thi: 

7 \ \ problem. 

\ Y Thai authorities say that soni-.- 

{zpm- \ radical Malay groups, especially 

\ KHIVA ^ / i i* 1 K^iantan State on the border. 

•i- .. rAH a\iA “«? harbouring leaders of in-.’ 

, KUALA ' V Pattani National Liberation 

~ i LUMPUR" j' Front which is trying to form .i 

! ’ k.. separate state out of inc fiv 

* v \ . V Moslem-dominated Thai pr-- 

! V I- vinces. For good measure, -.h • 

! -i. cinrYpobe V right-wing Chart Thai par*.;. 

* im i t o i ' now a coalition partner in i. !i._- 

I S U kB In ft *** Bangkok Government, made ro-' 

1 recovery of former Thai ler.i- 

new Bangkok authorities, or to tury mu» one of its elect mn 
get positive cooperation on a pledges. It displayed a g;art 
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r£2;S5fSr l, iS^ ££££& ^vTi ^ ^ an e,ecled - s i.rr Thai,and - 

[■ bvd^ with Mr. Miki at which .partite summit as soon. as June their differences. That is no seen as at least a partial ex- during joint military operations. n i S „ „ a r j 1 s 1 government, which has to be Malaysia si-e> the jiwur v. 

L j^.^apparenUy once more ! 10. the date planned by Saudi small consideration for Egypt planation of bow Saudi Arabia and for intelligence gathering: i ^, S ^ U .T?iT, ne v, ^,.^n sen J L P ve ?° popular demands, the .Moslem separatist miivemt-iii 

f; jMmrt the Prime Minister ; Arabia. which is desperately dependent was able to persuade Syria to it is also essential for the morale “ ie J l l ^ ct,VUJ hating and is naticmaltst in outlook. as a more responsive- ann 

that he w ould co-operate for Mr. Mamdouh Salem. Egypt's on the Gulf oil producers* charity attend reconciliation talks with of Malaysian troops to know that ° r ^, . cnri ched provincial Even at the best of times, the struetivc approach «m lLc n.irt 

, the ttew being” with the J premier, trill be^ accompanied by if it is to survive economically Egypt. the guerillas do oot have a per- autilorjlies 0D both sldes ' border agreement has never of Bangkok rn ihi- roria! 

present CaWnet. This phrase, .Mr. Ismail Fahmy. the foreign this year. Syria’s petroleum industry manent sanctuary that is beyond in I960, when Malaysia tthen worked out to the satisfaction economic needs o', th- s'-uthti-i 

however, could refer only to nriiuster, whose relations with Here the assumption also is faced a crisis when Iraq stopped their reach. Malaya! declared an end to the of Kuala Lumpur. Operations provinces, instead <jf m-ah.-i.; 

the duration of the present Mr. Abdel Halim Khaddam, his that Syria's priinarv concern pumping oil through Svria to Th*> sos,rb that Tph tr. Thai tben 3 --year-oJd emergency, the against Lhe guerillas are them .»« places- lu exile <V. 

Diet sessi o n whieh ends next Syrian opposite nnmber. are will be an end to the propa- Lebanon in early April. ^ prnTn Hc f r,^h^r, no c i tha 7,7c Communists under Chin Peng hampered once inside Thai disgraced or corrupt onit-cis 

Monday. Once the Diet demanos mr changes m the status h3d suffered such a rout at the territory. where Malaysian and criminals, 

adjourns, the anti-HTkl cam- .h- g Jr?H hands of the British-led forces forces come under Thai There is lhe danger ih.ii belli 

palgn, whieh up lo now has A J 1 • A jJM 1 f D ■* ^ that only some 300 of them made command. Malaysian officers Die sccuritv of Thailand an - 

Si.™ tn* forJ Anntnpr Arnh vniirh cnni ripsiri ■■ u ,o ,h ' Tiui * wrder - But «» «»• » umi UMir ti»i »miy.ta »m i* .r 

meetings between various xllIU LU.V'JL ±\JL €Xf3 yUlHU VjJUwl^ Uvdll ' ^ marfp’ «rHto. ilSn °Th^ Communists have learned their counterparts show no enthusiasm ibe Malayan CominuntsL; .-n! 

politicians, could take on the V fenitSv in SSbI bn IS lessons. They have built them- for hunting the guerillas. Quite the separatists contract a nurn- 

proportions of > full-scale • , a T w. . UvTbiUt tn ie -eWes up asaln Into a foree of oft** 1 when approaching age o . con^mence. Such an MI-- 

cam palgn by the leading m A loCn nriTn lctf*n All TMAAttO , r . 8ti eni,a -- more than 2.500 armed guerillas, suspected Communist hideouts, anee is not i monte it ah L- Mnrt 

factions of the ruling Liberal 111 I i/1%11 V» 1 Hi ■ Si ^1 C^l I l.riMlIlS ■ Malaysian Government is Advance units have been sent Thai soldiers would fire shots in t* 1 ® Communists • ,L ‘ , n 

ftmocnirtc pir^ I VAWkJAA T,Ai “ liJlllV11 UWjW convinced that the demonstra- back to revive old supply net- the air. assiduously wooing lhe Mortem.* 

^ i Dons were incited and led by the works inside peninsula Malaysia To many Thais, the Com- on both s,des ° r lbc border inr 

Enthusiasm i ' JERUSALEM, May IS. Commumsts under cover of the t0 pre p a re for another "war of munist problem on the border is -r d 

HJimilSiasm , A 21-yea»>ld Arab died after several dashes in the narrow L. Daniel writes: The Israeli RfWjaIled Prn, ^ T,on Th - be suceed.nu in the attcmni. 


r , . _ . uuiuumu ISIS uiiuer V.IUB rt-ui; Iiauipciru UIIL-C iuhuc lUiU “ W* u; 

111 tbestatus h3d suffc-red such a rout at the territory'. where Malaysian and criminals. 

nLwhlv „ c !i S hands of the British-led forces forces come under Thai There is the dancer ih.ii belli 

a « that only some 300 of them made command. Malaysian officers Die security of Thailand air: 

JH S 1 “ X J$£S“£* it to the Thai border. But the make no secret that their Thai Malaysia will No inreai.-ned if 
maHa’ frnv 1 ! U ^L a eii U °TK l * Communists have learned their counterparts show no enthusiasm the Malayan ComuumtsL-; /n l 
SrttSvh. lessons. They have built Diem- for hunting the guerillas. Quite the separatists contract a nurn- 

livTSt for theTu/rilli sel ''« “P »*iin into o force of ofteo then approaches ^ "f convemencc. Such an all- 

w r . guerilla.. more than 2,500 armed guerillas, suspected Communist hideouts. a ° ce ** 1,1,1 '"conceit a hk- sini-e 

. Th* Malaysian Government is Advance units have been sent Thai soldiers would fire shots in “e Communists have own 
convinced that the demonstra- back to revive old supply net- the air. assiduously wooing the Moslem.* 

tions wore incited and led by the works inside peninsula Malaysia To many Thais, the Com- on bolh s,des °. r lbc w,rder J r ' 1 

Comm urnsts under cover of the t0 prepare for anoDier "war of munist problem on the border is ?““ y a -" d ,hl e 7iH url ? A 

so-called “Protection of Thai nberation ” nun.lv M.bviin as ih^ be suceeding in the attcmpi. 


Malaysian, 


Mr. Miki’s offence, though oeing shot in the head to*Iay streets of the old city. authorities are studying the SESTh?.?!™ v£ * J*V The Malaysian strategy is to guerillas belong to different an uiam c Solidanlv »ai-tv 

not openly staled, appears to during a clash with" Israeli Other demonstrators blocked possibility of ordering special case heen ^j 1 *' keep the guerillas constanUy on factions of the Malayan Com- ’ lbc c^isteuve ..f 

have been that he has dis- troops. , the road from here to Ramallah guns using rubber bullets and “g'° " y,e *i ,,e the run so that they cannot munist Party'. The Thais do not S^unlsniand^bm amon • 

played excessive enthusiasm in Mahmoud Kurd, the third «th barricades of stones and intend to make a larger use of fst «f establish any permanent bases. «*» to worry' too much about {& wlljger* ard duna" tb’ !--1 

seeking to unearth the facts fyounTArab to be killed in blazing car tyr^. and attacked a tear-gas grenades and of water 1 .*! In the operation, which set off the fact that the Communists R ama ff 

of the Lockheed bribery affair, ; violent disturbances in the P°D« e Patrol which came to in- cannons in order to break the ™f nt the Belong demonstrations early have seized several Thai villages. on the Tha -’ whu'h v-n 

thus threatening to undermine j occupied West Bank dnring the v *p s *5f- . chain reaction of demonstrations Th ^ h L* b ‘; this month, Malayrian forces or that the bulk of the 10.000 anended hv more than -Llum 

unity within the ruling party. past three days and the tenth Is *‘? e ” mth taxy authorities im- injury to or killing rioters and “”7;,, , captured two large jungle camps, population in Betong, most of Moslems. 

Public opinion undoubtedly jin the past few months, died in ? r °!£jL £ iJSl, daw ^ J* eniuin ? eveD more Solent on ^ ba , 5 one capable of accommodating whom are Thai Chinese, are pay- lt is a|sfl j conceivable P -- 

rtdes with the Prime Minister. hospitiH this afternoon, Israel m demonstrations MalisSa hSSmSmJS Mortem raore than 400 ^ eri,las - 11 is tbe i?” ! ° ch « Communists speei that the Moslem separa:- 

so far as it Is concerned ] Radio said. t0 •A group of three terrorists “ border agreement which helps Bangkok has seldom exercised j stSi a f te r failing to yet support 

about the outcome or the! Most «faoDs in tbe walled citv feetween soldiers which penetrated the w est Bank 5K^: a J s Mala -« ian troops keep the effective control over its / rom the Malaysian Govern men i. 

struggle at all. But Mr. MlkTs 0 f Ja«£SSi wwl dSed a. * nd d ® mo P s ^ a ^ rB - . • , from Jordan at midnight last SThonler nrohfem ^ guerillas on the run. southern provinces, which are might turn to a third count,;., 

plight has not aroused any • erouns^Tf Arah vmUhfi^erann fnSSf 1 . f ? * b S2i was . discovered by an Die border problem. However, since Die fall of the 700 to 800 miles away. Local possibly in the Middle East • 

strong expressions of svm- ’ -iSIi y Sr i™ii Ba!Uta L?" 1 J ®” 31 ' lsraeh P 81 ™ 1 n «ar the Damya The border twists and turns Thai military regime, and in the authorities in the south, with Indo-China for aid. Such Hurd 

- pa’hv and seems unlikelv to i fvj 1 - u ™ er . cu i f ® w . bridge, an Israeli spokesman an- for 500 miles through hostile ensuing political instability, their vested commercial and nation interference would un- 
do so. fl dRowtur two days of nonneed. jungles and mountains. Some Malaysian leaders have been other interests, prefer to adopt doubiedly pose a grave yccuni; 

His principal attacker Ls the i a™ i “ m,th ® occupi€d In the ensuing clash, the three stretches are still undefined.- It finding it difficult to establish a live and let live attitude threat lo the Malay - Thai 

vice-president of the LDP. i Israeli police aSrthire were Reuter ***' terrorists were killed. has long been neglected by both strong personal rapport with the towards the Communists. peninsula. 

Mr. Etsusaburo Shiina, an ; ' ^ 

“elder statesman” of the ; 

the original choice of Air. Miki i Libyan mission fails to N 

as a compromise candidate for j 

in the parly ^in November, | ease Lebanon tension \ 

1974. l . 

Mr. Shiina has not publicly j BY ihSAN HIJAZi BEIRUT. Mav 18. f ' 

stated hLs views since pres- ; * 

snres began to build up against ! EFFORTS BY Libya at reccn- purpose of the current Arab : 
the Prime Minister 10 days riliation between Syria and the tour by Major Jalloud was to seek : 

ago. but has allowed it to be | Lebanese left-wingers have ended to form a “fighting Arab i _ r ^ v . , ~ 

known indirectly i bat he feels jin f^ure and left the tension Front; ” against Israel composed J ' *' \--Jr *.• ■' -v. “ " ■■ s ^ . -. * 

restoring unity in the^LDE and • Major Abdel Salam Jalloud. Palestinian guerilla < movcmenL I Y .‘ *- '/“?.. Vv '■! '■ ■ f*' UrttfC ** t i • 

leading the party successfully ;tbe Libyan Prime Minister, re- Left-wing sources to-day j • . -!-V;-W&&V\ r J" \ •;/?..-*« A . f\ 

through the next elections— j turned to Damascus to-day after claimed that military re-inforce- » \ ' 

due before the end of this year. I holding 16 uninterrupted hours raents from Syria arrived at the 

Two major party factions, iof talks with Moslem, left-wing Lehancse northern port of ; ■' M Si wE§ B3 . S 818 E-. M ' \ 

those headed by former Prime j and Palestinian guerilla leaders. Tripoli late last night. They \ • '■ vt ' V i: - •' 31 t 1 

Minister Kakuei Tanaka and Before leaving Beirut. Maj. said the news was received while , ' ,&^ vV z j 

by the present Finance Minis- Jalloud repeated his support for Maj. Jalloud was meeting with . . - i 

ter Mr. Masayoshi Ohira. have the left-wing movement ^and its Mr Jumblat. ^ ^ 5?' • 

Miki in ihe°p^st ilive^days! Mr ti'^lhat tbe^conflict beween the wti^and left-wing^ forces onfall j ^ | 

his* l facttonV? aa decision W by .be settled by dialogue. dential districts of the capital j -.v: f \ 

resigning from the Finance I Press quarters close to Libya being shelled indiscriminately • ' .-‘A - • • ? ; . i 

Ministry. > have disclosed that the original again. ; - * ’ " ' " . .' = ( 

syrri Oatar plans oil takeover nmTrwnmrnn i IMf 

jsssTte'^K by ^ ° AmR - energy c ° rrb '‘“««" : putwe ve dsgts looking i 

affair. The odds appear to be THE GULF state of Qatar has Qatar s intentions early ,n 1975- . B— * — B JUL * ^ •-~V'"V'r • df \ • S>v®8HS^* : 

that a number of second-rank . decided to take over the remain- Initial talks were later sus- T# 1 ft IE 1 n - <Sv . ^ v 1 

LDP politicians wit! be sum- 1 mg 40 per ceot. of oil producing pended- The resumption of * • i ' i 

moned for questiouing by the i operations owned by foreign negotiations has come as no S ' ' ' ~ ' ^ - ^ ^ 


The Communi-'ls have formed 


ruling party, 'past three days and thetenth “iiitaxy authorities im- injury to or killing rioters and fijSL ^ ^rraJkdnwl^^rn ’VhS captured tivo large jungle camps, population in Betong, 

undoubtedly jin Die St few months, died in . a ,i ota i at daw “ the ensuing even more violent jjjJSJj -eSSSh!^ « 3Sn one capable of accommodating whom are Thai Chinese, 

ime Minister, horoitolttls afSSoS. Israel in the West Bank towns of demonstrations. raore than 400 guerillas. It is the ing taxes t 0 the Con: 


ng. most of Moslems. . 

lese, are pay- l s a j Sfl j mnceivuble p:-'- 

Communists. S pect that the Moslem sc-para'.- 


Libyan mission fails to 
ease Lebanon tension 


BY IHSAN HIJAZI 


BEIRUT. May 18. 
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Qatar plans oil takeover 

BY RAY DAFTER. ENERGY CORRESPONDENT 


usta few hours old. ..' . =■ M 

tut we’ve been looking after : ;^|pj^^^^^ 
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adjourns next week. But no oa tionalisation — widely expected been expecting an early resump- 
rcauy mg names are expected i j n ^ 0 il industry — are due to rion of negotiations since the 
> v < " .“J* involved and it appears |begin next month.’ According to end of last year. 
j i : extremely unlikely tha t any- . t jj C Middle East Economic Sur- BP's interest in the Qatar 
^ . 11 ^ coargeu wiin [ vev X ] ae deal should be concluded concession was reduced from 

■ 4 k ' nnoery- i within a few months. 23| per cent, to 9i per cent, in 

7 \tcnS10n I It is anticipated that tbe 1974. The loss of the remaining 

; ' i established producers — Qatar stake .will not be unduly worry- 

f Those summoned will be ; Petroleum and Shell or Qatar — ing ft>r the group. Last year only 

LijHijaftiiionfd for suspected lax ’ wiU co ntin ue to run the opera- lm. tons ©f crude was taken by 
? ; t Majiion, or for breaches of the - Dons on behalf of the Govern- BP from Qatar out of a total 

1 aw controlling political funds ImenL The oil companies would worldwide supply of 172m. tons, 

rontri buttons, but may not j then receive a management fee. Shell Qatar’s interest is 
■icn be formally charged with ' The foreign shareholding of similarly small when set against 
yffences. ! qpc is divided between British the world procurement situation. 

The controversy surround- j petroleum. Shell. Compagnie Shell Qatar lifted an average of 

dr Mr. Miki thus concerns, ' Krancaise des Petroles. Exxon, 1S2.000 barrels a day last year 

tot the possibility that some j Mobil and Partex. as against Shell’s total take of 

mpo riant heads may fall as a j Companie s were notified of 4.8bn. barrels a day. 

■vault of the Lockheed invest!- 

pi ions, but tbe allegation | 

£v« ?£%£ i China radicals campaign 

nnoct-nee and lhe doubts sur- • 

oundinx the iniolvemeut of BY OUR FOREIGN STAFF 

•rtirr senior politicians. ] RADICALS IN Chios have dreds of millions of people bad 
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mwcciwr aim inr uuuuis hup _ • pmem-hi ctab: i 

oundinx the iniolvemeut of BY OUR FOREIGN STAFF , _ ? 

•rtirr senior politicians. ! RADICALS IN Chios have dreds of millions of people bad • 

The row mor Mr MikiS begun to step up their campaign reviewed tbe “ glorious course” { 

mdrnhS ii un likely gainst righl-wing elements m SL^h^m U ^\m S u V ^ t i 0 n n ,he ■ 

hai the various factions ■ l btl ruling party. onus about an upsurge in tbe 

rtthlii the ruling rarrj^wiu On May l«. a special article Rtruggle to criticise Teng Hsian- : 
gree to an extension of the "’as published by the offinal prog (the dismissed V| ce- . 
urrenl Diet session beyond : New China News .Aseocy saying Premier 1 bought to be chosen 
ext Monday although an ex- that rallies had been held across successor to Chou En-laii 
carton is. In fad. urgently China to celebrate the Ifith That article wax followed yvs- 
Cquired in order |» allow annivoraan of the “ May 18th terday by a front-page story in 
ime for the passage of vita! Circular.” That was tbe docu- the People s Daily warning the 
■cMafion uliit-h hag been in PM which launched the Ctri- Qtinese that a long straggle lay 
clayed h' bickering over the tural Revolution in rarnert. ahead to defeat right-wing capi- 
^ock heed affair. 1 The agency said that ” hun- talist roaders within the party. 

Call to cancel RTZ uranium deal : 

BY QUENTIN PEEL j 

IE BRITISH Government amend its double taxation con- by RTZ. The CCSA report eon- j 
ould renegotiate or cancel vention with South Africa to cenzntes entirely on RTZ opera- 
. existing contract for supplies exclude operations in the dis- tions in Namibia, and its pubh- - 
uranium lo be mined in puled Territory, which at present cation coincides with the . 
iraibia (South-West Africa) by benefit from it. M ®P 31 ^' s ««■* merti_ng. : 

o Tinto-Zinc, according to a Soulh Africa still controls The Rossing mine gives South 5 
port published to-day. Namibia, in defiance of a UN Africa overall control of the 

The renewed call is made by resolution 10 years ago ending second largest total of uranium 
imtiar. Concern for Southern tbe South African mandate. Con- reserves in the world, and thus .- 
rica m a stutfv of the proposed stimiional talks leading to is of vital strategic importance. . 
oration which claims that independence are taking place, the report says 
itisb civil servants have been bn* they exclude the South-West Although the evidence sug- 
luetam lo in vest male the Africa Peoples Organisation gests that alteraative supplies 
j] lability of alternative sup- fSWAFO). which is recognised are available elsewhere. its 
^•s. or to ukc into account as the country's major political authors say. “there » httte in- 

• pol'tieal difficulties of such organisation by both the UN and dication that any serious attempt 

-nmraci the Organisation of African has been made to examine these 

hie report alio calls on the Unity. , . . options. The negotacion of new 

wramenl lo «ivc* an under- The British contracL for which contracts for Namibian uranium 
.inc ifcai it *711 not compen- British Nuriear Fuels is now ought to await the formation of 

* anv British compantes in responsible, is for 7^00 tonnes an independent and interaation- 

- event of a takeover after of uranium oxide from tbe ally recognised Xamibian 
urtbiMi independence, and to Romag nuna being developed - GcMiiwneat." - 
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surgical and dental treatment 
Here, and in many other fiefcfekSl:^ 
you'll find Siemens at work - v : 7^I 
bringing technology to life. . l' T 1 *! 

- Write for our. publication 
"Siemens in Great Britain" to • 
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TW8 9DG. Tel: 01 -568 | 
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-EUROPEAN NEWS 


Co mmunis t candidate runs! 
for President in Portugal 


BY PAUL ELLMAN 

A LEADING figure on the Por- 
tuguese Communist Party’s cen- 
tral committee. Sen. Octavio 
Pato. was to-day named; as the 
party’s official candidate for next 
month’s Presidential elections. 

The choice caused consider- 
able surprise in political circles 
here, where it was interpreted 
as a move by the Communists 
to present a fresh reminder of 
their strong electoral support. In 
legislative elections on April 25, 
the Communists improved their 
position, taking 14.5 per cent 
of the vote and winning 40 of 
the 262 seats in the National 
Assembly. Since then, the party 
has unsuccessfully called on the 
Socialists, the biggest single 
group with 106 deputies, to form 
a coalition ** Government of the 
Left." 

At an introductory Press con- 
ference to-day. Sen. Pato warned 
that failure by the next President 
to include Communists in the 
Government he selects to replace 
the current caretaker cabinet 
" would mean that the President 
does not take account of the re- 

Norwegian 
talks on 
cod war 

By David Buchan 

POSSIBLE resolution of the cod 
war will be the subject of a work- 
ing dinner between the British 
Foreign Secretary. Mr. Anthony 
Crosland. and his Norwegian 
counterpart, Mr. Knut Fryden- 
lund in Oslo to-night 
Mr. Crosland was arriving early 
before tomorrow’s Nato meeting, 
to continue the mediation — 
with Norway as go-between — 
begun when Mr. Roy Hattersley 
visited Oslo last month. 

One possible solution is for 
** effort limitation," or a ceiling 
on the number of British trawlers 
in Icelandic fishing grounds, 
instead of catch quotas. This 
suggestion was made by Iceland 
last month and will be taken up 
further at to-night's dinner. 

Though there have been no 
warp cuttings or rammings in 
recent days, the war of words 
continued yesterday. An Ice- 
landic Coast Guard spokesman 
accused British trawlers of 
moving back into the cod nursery 
grounds near the south-east coast 
of Iceland. He cited a recent 
statement of the Fisheries Minis- 
ter. Mr. Matthias Bjarnson. that 
tn fish these areas was “ a crime 
against the future." The British 
Trawlers Federation in Hull said 
yesterday that British trawlers 
were continuing to observe the 
conservation areas agreed 
In the firjt three months of the 
voluntary restraint policy, an- 
nounced by Britain on -February 
9. cod catches from Iceland by 
British trawlers amounted to 
IS. S00 tons 


suit of the elections." 

Throughout, Sen. Pato adopted 
a relaxed, almost bantering tone 
with his questioners, raising his 
voice only to warn that the Com- 
munist Party would defend the 
“gains" of the revolution and 
that anv economic measures 
based on “capitalist recupera- 
tion" would bring increased 
political and social tension in 
their wake. 

Fellow members of the central 
committee laughed nervously 
when Sen. Pato was asked if his 
cboice as Presidential candidate 
meant he would also succeed Dr. 
Alvaro Cunhal as the party’s gen- 
eral secretary. With Dr. Cnnhal 
sitting next to him. Sen. Pato 
affirmed that the central com- 
mittee had do plans to change 
the leadership- 

Nevertheless, Sen. Palo'S 
name has long figured, along 
with that of Sen. Apoim Ingles, 
as a possible successor to Dr. 
Cunhal. should the Portuguese 
Communist Party ever decide to 
move away From its present 
attachment to hardline Stalinism 
towards the ■ gentler style 
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favoured by -its Italian counter- j 
part. 

Sen. Pato gave no indication 4 
or a more, flexible line to-day, 
flaying the far Left, which has 
come out in favour of Major 
Otelo Saraiva de Carvalho for 
the presidency, as “ divisionist ’ 
and lacking working class sup- 
port 

He said he would rather not 
comment on the other two mili- 
tary candidates, General Antonio 
R amaih o Ean&s. the Army Chief 
of Staff, and Admiral Pinbeiro 
de Azevedo. the present Prime 
Minister. He commented how- 
ever, that if the only credential 
was the time spent in opposi* 
tion to the old dictatorship, 
" then the Communist candidate 
would already be elected." 

Sen. Pato, who joined the 
Communist Party at the age of 
16, was captured and tortured by 
the old Salazarist secret police, 
the FIDE* in 1961 before being 
jailed for 8i years. Now aged 51, 
he became a full member of the 
central committee in 1952 and 
was for fong responsible for the 
party newspaper Avante. 


Trade unions reject 
Dutch wage policy 


BY MICHAEL VAN OS 

THE DUTCH trade union move- 
ment appears to be heading 
towards a showdown with the 
Government over its anti-infla- 
tion policy. 

A large majority of the FNV 
Union Federation decided in 
Utrecht last night to reject the 
Government's demand to 
intensify wage controls in the 
second half of the year. The 
three social partners are due to 
open discussions around the end 
of this month on a social con- 
tract for the second half. 

The FNV said that it would 
insist on full prices compensa- 
tion to be paid in the second 
half in a monthly lump sum, so 
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that the purchasing power of 
the average employee would not 
be reduced. The actual wage 
freeze would continue in the 
second half. 

The Socialist-led Dutch Coali- 
tion bad called for an end to 
prices compensation for the 
second half, but it now faces a 
union movement which claims 
that its prices policy has 
obviously failed after the un- 
precedented consumer price. rise 
of 2J. per cent, recorded in 
April. The FNV now wants 
little short of a complete prices 
freeze, saying that wage earners 
must not be made to foot the; 
blit. 


Austria interest rate row 


BY PAUL LENOYAI 

A CONFLICT has developed 
between the Socialist govern- 
ment in Austria and the trade 
unions over the reduction of 
interest rates. In view of a fall- 
ing rate of inflation -measured in 
terms of the consumer price 
index. Finance Minister Dr. 
Hannes Androsch .‘poke out to- 
day after a Cabinet meeting in 
favour of reducing interest both 
on credit and savings deposits. 

If the Interest cn .savings 
accounts was revised upwards at 
the time of a 10 per cent, infla- 
tion rate, they should naturally 
be cut now, with inflation 
reduced to 7.7 per cent. on a year 
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to year basis, according to the 
April figures, the Minister said. 
In particular he gave notice of 
plans to curb budget subsidies 
for savings promotion, which cur- 
rently run at an annual level of 
Seb.4bn. {about £118m.). 

However, the powerful trade 
union chief Mr. Anton Benya 
said it was far too early to speak 
about a reduction of the present 
5 per cent, paid on ordinary sav- 
ings account. The banks should 
first improve their earnings 
position through eliminating the 
the so-called “ grey " rate paid 
well above the' official rate on 
large deposits. 






WhenyougetGodirey Davis rentability you get more than 

jusiacar. 

CXir fleet is kept upto date vvith the latest Paris and other 
Ieadingmakes,and every car is checked and double-checked before 
you rent itso the chances of a Godfrey Davis car ever you down 

arc remote. 

- We have our own Maintenance Units aii over the country, 
andateam erfhi^iy trained mectonicstoseethatall iswefi. 

Inaddition you havethe comforting assurance thatv/hile . 
you’re driving our cars you're automatically covered by the AA, 

We doubtifyau’li ever need to use them, but it's nice to know they're 
behindyau. 

A quickflip through the Yellow Pages will give you the number 
cfaurnearestofilce-oraskyoui- local Travel Agent. 



EEC- 

Arab 

dialogue 

reopens 

"By David Curry' 

LUXEMBOURG, May -IS. - 
ARAB COUNTRIES Unlay 
urged the EEC to ’firmly" 
oppose Israeli occupation of 
Arab territories and to re cog** 
nise the Pqlestta liberation' 
Organisation- The. call* ’which 
had ' been ' widely expected, 
took up a substantial part of 
the speech of Mr. Mahmoud 
lUad, secretary-general of the 
Arab League, who outlined pie 
Arab position at the opening 
of the new round in the Euro* 
Arab dialogue 'which opened 
here at ambassadorial IeveL 

It is thought that the Com- 
munity will reply to the Arab 
appeal in some form to- 
morrow. The Community's own 
position Is limited to respect 
for the UN resolutions on 
Israeli withdrawal from 
occupied territories, recog- 
nition of the right of Middle 
East states to secure frontiers 
and recognition of the right 
of the Palestinian people to 
the expresing of its national 
Identity." This stops short of 
endorsing the idea of a Pales- 
tinian state as such. 

XL Jean Wagner, Luxem- 
bourg co-chairman of the 
general commission which is 
the sub-ministerial governing 
council for the dialogue, held 
out the prospect of a ‘full 
ministerial meeting if the pre- 
sent round of discussions .were 
productive. 

A ministerial meeting would 
raise the question again of how 
(he two sides an to be repre- 
sented, and the Arabs could 
well press for a meeting at 
which the delegations wear 
national labels and the Arab 
side includes an officially- 
acknowledged PLO delegation. 
The current talks are taking 
place between two anonymous 
delegations representing the 
Arab League and the EEC. 
with PLO . representatives 
buried i ntbe body of the Arab 
delegation. 

Although the political slate-, 
ments were predictable, they 
were (he first direct exchanges 
of political viewpoints between 
the two sides. Previous EEC 
declarations on the Middle 
East have been in “ neutral " 
surroundings such as the UN. 

Training 

proposals 

approved 

Bjr Robin Reeves y - 

BRUSSELS, May 18. 

A RECOMMENDATION to 
EEC member Governments to 
improve opportunities for 
vocational training ( of young 
people was provisionally 
approved hy the Common Mar- 
ket’s Standing Committee on 
Employment here 'to-day.. 

' The Brussels Commissitm’s 
researches have revealed that 
only between one-third' and 
a half of young people to 
Community' countries receive 
further training after leaving 
school and this makes them 
more vulnerable than most U> 
cyclical unemployment. 

Youth unemployment (under 
25 years of age) to the Com- 
munity has been increasing 
ever since 1970 and between 
the onset of the. recession 
in 1973 and the end of.1975 it j 
more than doubled to U5m. ] 
out of a total unemployed in 
the EEC of some 5m. More-, 
over, between now and 1980, 
the labour supply is expected , 
to increase by 2m. ydung I 
people owing 1o a high -birth 
rate in the 1950s and 1960s. 

The draft recommendation 
urges Community Govern- 

ments to use all existing and ] 
potential education and train- i 
tog facilities to prepare 
young people for employment 
opportunities. \ 

Young people threatened by 
unemployment should be given 
leave of absence in order to 
atleud training courses. - 

Priority should bo given to 
those who leave school at (he 
minimum age possible r and 
whose level of educational 
achievement Is below average. 

The recommendation 1 also 
calls on member stales to .'close 
•gaps -which sometimes {exist 
hetWeen the minimum school - 
leaving age and the age at 
which young people can, take 
up apprenticeships. 


ITALY 


The choices before the 
Italian electorate are much 
more complex than the 
dramatic alternative of 
yes or no to Communism. 


BY TONY ROaftSON IN ROME 

THE earthquake which devas- consultation about major issues leave the Christian Democrat 
tated Friuli has kept prepara- or government policy. . - ■ Party os the largest -single party, 
tions . tor . fee . Italian 1 general in this way, so the argument as happened last June when it 
election- off -the. faint pages of goes, would the Communist party picked up 35.3per cent, of 
newspapers fpc. a week. But the Party be able to demonstrate ia the votes against 33.4 for the 
time .-einee - the ‘ dissolution of time its abHity to make a corn PCI. But it would. still result in a 
parliament has been -a period of struetive contribution to Italian considerable turnover of seats 
frantic ac^i^f ior all the parties democracy and eventually earn, towards the left wing parties, 
engaged in<he task of composing its right to inclusion perhaps in : The distribution of seats in the 
lists, of candidates and their’ some future government, should j ower house after the 1972 elec- 
potiticai programmes. As usual the electorate wish for that. - thm' gave 286 to the Christian 
the Communist Party . has ■ But what if the electorate Democrats. 179 to the Com. 
demonstrated its organisational expresses itself dearly in favour imwiisrs, 8i to the Socialists. 55 
strength by being the first to Q f the -PCI at these elections? & the MSL 30 to the Social 
complete its lists and issue an Well, in that case, the CD says. Democrats; 15 to the Republicans 
electoral^ programme. -It reads it will bow to the. electorate’s end 20 to the Liberals plus 4 to 
rather Use the programme of a wishes and move into, opposition the German speakers of the 
reforming Social Democrat party and pave the way for a ** Left South Tyrol Bat at those etec- 
with the prospect of a five-year wing alternative " government of tions the gap between the 
parliamentary term' In govern- Communists, -Socialists and other Christian Democrats with 3&S per 
meat ahead of it Left wing parties. That :1s cent and the Communists with 

The Christian Democrat party precisely what the Communist. 27 J2 was over 11 per cent, com- 
on the other band, which has Party itself would like to avoid pared with the 2.5 per cent. in. 
governed ‘ Italy as the major if a t all possible in view of what June. Thus an election result 
partner in various kinds of happened to Sr. Salvador which left tilings basically ua- 

coalifcions for 2S years, has found - • - ‘ " 

itself embroiled in the infinitely — 
complex task of satisfying the j— 
conflicting demands of its - • 

U Wild ' - "• Tbe 

well as trying to make space for Italian electorate are much 

new faces, such as the deputy «>,* 

chairman of Fiat, Sig. Umberto VH ' more complex than, the 

Agnelli. vT [S** 1 — -J®* 1 dramatic alternative of 

Under these conditions it \\ l in Hi _ — i*™ 

perhaps inevitable that the open- 11 * IflUIUi yes OT HO to C otSipnniSm . 

ing shots in the election cam- _V Ef Ef£T|f||UC 

paign have come from ■ the CLCUIIUItJ 

Co mmunis t Party whose secre- 
tary, Sig. Enrico Berlinguer, has : ’ 

put forward the proposal for the Regional 

creation, after the elections, of General Elections May 1972 Elections 

an all-party coalition government 5^ ju^ 1975** 

of emergency charged with the Percent. (Lower House) Percent, 

task of guiding Italy out of the * • ... ■ , 

crisis in which it finds itself. C® ryt 

Such a government, which in the PCI 

Communist scheme would era- 9 - 6 61 ■* • 

brace members of all constitu- MSI- (and _ 

tional parties, from the Liberals Monarchists) 8.7 55 6.4 

to the Communists, excepting PSDI 5.1 30 5.6 

only the neofascist MSI, would MJ 3.9 20 15 

be an up-to-date version of the PR* ■ 2-8 15 . 1Z 

so-called Comitato di Liberazione PSIUP* 1.9 — - — 

Nazionale (CLN) coalition PDUP* . 0.7 “ . ^ 

governments which governed Others 0.7 4 01 

Italy in the immediate post war * Neither the Proletarian. Unity Party (PSIUP) nor the PDUP gained a 
period. quotient under the proportional representation system and gained no 

This proposal to a certain seat. Nearly one million left wing wing votes were wasted here, 
extent puts the original “ historic ** In the normal statute regions only, 
compromise ” formula of a pro- *- 
posed alliance between Catholic, 

Socialist and Communist forces Aliende’s government in Chile, changed from the regional ciec- 
in'to cold storage, ideally to be a rrd the predictable international tion pattern (where voting was 
resurrected once the national and domestic difficulties which limited to the 15 ordinary statute 
emergency is deemed to be over such a solution would generate. ' regions and left out Sicily, Sar- 
at some time in the indeterminate if the left wing parties between dtoia, Val D’aosta, Friuli, Vene- 
, v _ .- _ „ them manage to obtain over 50 am GiiilJ^ and AHo ^Adlge) would 

Neither the Christian Demo- per renL Qf - ^ va tes— and they still result on a substantial turn- 
era* Party nor the other anti- obHined nearly 47 per cent at over of seats in favour of the 
Communist parties like the ^ resional elections in June last left-wing parties in the new 
liberals and the Social Democrats ve ,-_ ^cv would be under strong ParliamenL 
have been amused by the grounds for taking June 15 

proposaL The official Christian . 6Urfl a o 0V eniment. But as a TOhd point of comparison 
Democrat reaction, expressed in } c]ear ^ j? oth ^ stem in the first place from the 

a front page article in the party ^ pgj , d ^ ahead with fact that some 5m. ove MS-year- 
new spa per n Popolo is that the ^ ^ /head wirn okU;wl , lbe voting in this general 

Sf! only 1 after C thR C attempr 'to forS Th« dii n Dt vote in 

to take ideology out of the debate ot h er kind of government I9 T 2 election when, the 
between the parties and an ° ved mSosShle InSed it votIn S age was 21, but they did 
attempt to destroy any half-way SlSKSSSSIdKt SS“om* vote in June last year and. gave 
house such as the Communists ^unist ParrT wauld dn the iast over 60 ** ce Qt - °f their votes 
lending support to an emergency » 1 %£*£ oSSde i t0 Hitt wing parties. Secondly 

Government from outside. In ffdld bSooiB tfJertioD be fon ^ r &D 

short, the Communists are t hc St sS party orff! the basis ^ 1971 cen5GS * not 
suspected of seeking a painless te or af tor a Qf ^ 1961 ixnsvs ag ^ 1972 

way of entering into a Govern- lu^^ ^ild be Very S to elections. This has led to a con- 
ment, and never leaving. But jjf ““ Jg u ‘d be very hart to sideraWe re-allocation of seats 

with us .long -experience of ™ cSSSS in *** 32 electoral colleges which 

mnnin? coalitinn ■ Govpmments ■accompanied oy major conces- 


General Elections May 1972 

Regional 

Elections 

Percent. 

Seats 

(Lower House) 

June T97S** 
Percent. 

38.8 

266 

' 353 

27.2 

>79 

33A 

9A 

61 

12 

8.7 

55 

6.4 

5.1 

30 

5.6 

3.9 

20 

2.5 

2.8 

15 

33 

1.9 

— 

— 

0.7 

— 

1 A 

0.7 

4 

03 


heterogenoiisoolleetion of parties Jt Party in .the Cabinet and ^ ^0 flTK'SK 
would be ab^f to achieve. tive rural areas and the South. 

What the CD party would like of the PCL even though ^he party, Tbese ej ec t ora i colleges are the 
to see after the election is a formally at least, remained a iloor. ^ase. of the. proportional repre- 
truce between a Christian Demo- At tins stage such considera- ^ntatlpn system which allocates 
crat-Ied Government coalition and tions are merely theoretical but 530 sea ts in the lower house and 
the Communist-led opposition they do illustrate the point, that 3^5 seats in the senate. ~ 
about matters of common genoral elections in Italy do not For the senate only dtizens 
interest In this debate one can return governments— they give over 05 ye5irs ij a ve the vote 
see indications of how “the votes to parties and, through the wfcji e the geographical base of 
Communist question” i s develop- preference system, to -Individual senate electoral colleges has 
ing in Italy. politicians. The eventual form of rema ined unchanged since 1948, 

: The Communist Party has un- government which emerges after giving an inbuilt conservative 
equivocally put forward its elections depends on the relative bias and potential legislative 
claim to be considered as a balance of forces which emerges blocking capacity to the upper 
potential party of government and on negotiations between the house. The third factor is that 
The Christian Democrat Parly, party leaders themselves. ^ 1973 elections took place 

; while accepting the fact that . it would be a very wise — or before;' the divorce referendum, 

! Italy is in a state of .crisis, foolish <man — who attempted to the upsurge of civil rights, radi- 
betieves that the formal entry predict 4he outcome of the forth- cal, . and feminist movements 
of the PCI into government coming general election. But which played -their part in the 
would . complicate matters even there are good grounds for be- , election outcome last June and 
| further, both domestically and Uevlng that -the eventual outcome the subsequent contr o v ersy about 
j internationally while implicitly will be closer to the relative abortion. In fbe 1972 elections 
recognising that the PCI„ pro- position of the parties at the political scientists estimate that 
vlded- it remains in opposition, regional elections of June 1975 60 per cent, of - the Christian 
can contribute by constructive than at the previous general eleo- Democrat vote came from women. 

, opposition which would include tion of May 1972,'TMs might still It is doubtful to. say the least 


whether the party will attract 
so high a percentage this time. 

The scandals, corruption, 
internal rivalries, and sheer 
inefficiency demonstrated by the 
CD party in particular over the 
intervening period since 1973 
would tend to make a crushing 
CD defeat an odds on chance, j 
if it were not {or the fact that ' 
the principal 'alternative to the 
CD party Is the Common iai 
Party. The CD Party's be si?, 
chance lies' in toe prospect tb&h 1 
when the chips tare down thf 
fear of change will be judge* 
greater than the risks of carry i- 
ing on with the devil who L* 1 
known. 

In June 1975 tho CD part} 
managed to contain Its losses ti 
2J> per cent, principally beams 
it compensated for a haemorragi 
on its left by picking up vote; 
from smaller parties like thi 
Social- Democrats and Liberals 
This might .happen again whit* 
the S per cent, of neo-fascist MS 
votes in 1972 also provide . 
potential reservoir of voles to 
a party putting itself forward a 
the last bulwark agates 
Communism. ... 

The increasingly raoderat 
stance of the Communist Part 
on the other hand has left 
significant electoral space ope 
on its left where it faces 
challenge from the PDtJP-man 
festo. Lotto Coutinua, Avat 
guard! a Operate and Lavoratcn 
per il Socialism o groups whit? 
have joined together in a fragll 
electoral alliance, as well as frot 
the Radical Party which is Belt 
ing its own candidates afte 
fatting to- agree an electoral pat 
with the Socialist party. 

The big risk for the Left 5 
a whole is a repetition of th 
1972 election performance whet 
neither of the two Left-win 
groups, PDUP or PSIU1 
managed to gain enough voti 
in one electoral college 1 
secure ’a seat Under the Italia 
electoral rules this meant ttu 
□early Jm. Left-wing votes wet 
wasted without electing a sing! 
candidate. 

■ There is also a risk of bad 
sliding from some of the mlddli 
class people who gave the PC 
their vote in the regional ole 
tions. But the PCI still has som 
potential new support from th 
south of the country, partici 
larly in places like Naples wher 
the popularity of the Left-win 
city council could increase it 
vote — even by a straight switc 
from monarchist and neo-fas ci* 
protest votes to the PCL 

The Republican Party is als 
expected to gain votes—eve 
though the failure to get Sij 
Giovanni Agnelli of Fiat an 
other leading business figure 
on .to Ite list has dashed thei 
more, ambitious hopes of becon 
ing the pole of attraction fo 
the productive middle am 
managerial class. 

But the party which has tho 
most ambitious target of further 
gains at. these elections is the 
Socialist Party, which hopes so 
to increase its weight as to pul 
itself on the road to emulating 
thfe rise of the French Socialir 
Party’ under m. Francois Mine 
rand. It has already gained flu 
support of Left-wing dissident 
from the Social Democrat Part 
and hopes for support fror 
nervous or dissident voters fro 
both the PCI and the Christia 
Democrats. But poor organic 
tion, rather uninspiring Trade 
ship, and a vague political pr 
gramme, have dashed this patty 
more optimistic hopes in tt 
past. 

The above panorama, shot 
that the ehoices .and prosper 
before the Italian electorate a 
much more complex than H- 
excessively dramatic alteroatt 
of yes or no to. Commnnia 
Italy is very much a pluralist 
political society and it is like 
to survive as such after tbe ek 
tions. The real question 
whether the elections will P\ 
vide the sort of balance • 
forces which allows . Italy 
begin the task of natiot 
renewal or lock it even futtt . 
into , a stalemate. It is the lati 
prospect which is probably 1... 
most dangerous in' the long n . ( 


Vatican threatens voters 
with excommunication 


GDR supports detente 
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First EEC j 
phone book j 

By Paul Betts j • • 

BEWILDERING statistics 
accompany the first ' ever 
Common Market -Telephone 
Directory just published with 
Commission backing at a cost 
of 60 Enrcos per volume — or 
in the vernacular £36. Due to 
the fluctuating pound, the 
price in this country has now 
been reduced to. £28. 

The directory — an under- 
taking costing some £5-9m. 
(letters of credit having been 
provided by major banks in- 
cluding Barclays International) 
—consists pf 1,088 pages, lists 
95^01 importing and export- 
ing companies, and is pub- 
lished In five languages 
(English, French, Italian, Ger- 
man and Dutch). The first 
edition took 1.3m. hours 10 
compile. 

The tome complied to Paris 
is understood to be the first 
trade directory covering 
Western Europe, and is 
designed. In the words of its 
promoters, to fill . the lafge 
communication gap that pre- 
viously existed within the 
Nine, 


BY ANTHONY ROBINSON 

THE Roman Catholic hierarchy 
has reacted extremely strongly 
to - the decision of several promi- 
nent Catholics to stand as Inde- 
pendents on the electoral list of 
the Communist Party and has 
threatened them in effect with 
sanctions amounting , to ex* 
communication if they insist on 
standing. 

This warning, issued by 
Cardinal Antonio Poma. presi- 
dent of- the Council of Italian 
i Bishops, ’ recalls the July 1949 
• excommunication of all those 
I Catholics -“who, in bad faith, 
adhered to the atheistic 
philosophy of Marxism.” .This 
has never been revoked but in 
practice has not been seriously 
applied for many years, particu- 
larly under Pope John. Millions 
of Italians, -who are formally 
Catholics regularly vote for the 
Communist or Socialist parties. 

The Pope has already reacted 
to the latest situation by d earth- 
ing as traitors toe six Catholic 
intellectuals who have agreed to 
stand as Independents on the 
Pa list.- 

The Pope personally conferred 
with Cardinal Poroa before the 
Cardinal made -his -speech to the 
Italian Bishops to .which he 
drew attention ouc^ again “to 
the theoretical and' practical 
irreconcilability between Christl- 
[ aiiity and atheistic Communism 
and therefore between profes- 
sion of the Christian faith and 
the favouring or support of an 
authentic Marxist movement." 
Such a situation was not possible, 
he added, even when, as In this 
case, the Catholics concerned 
have stated that they accept 
neither she ideology of Marxist 
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atheism or the methodology of 
the PCr. They have motivated 
their willingness- to ; stand as 1 
Independents on the PCI list 00 
purely political grounds. 

The Church has already come 
into conflict with the increasingly 
lay attitude- of the majority of, 
Italians, as expressed in the 
divorce referendum, and over the 
even more highly charged issue 
of abortion law reform. The 
decline in power and prestige of 
the Christian Democrat Party, 
and the very real possibility that 
the City of Rome itself will elect 
a l\ f t-wing city council on June 
20, are also causing anguish 
while renegotiations of the 1929. 
Xateran Pact regulating rela- 
tions between the Italian- State 
and toe Holy See is another 
problem which still has to be re- 
solved. 


Resignation is 
withdrawn 

By Lance Keyworth 

HELSINKI, May IS. 
PRIME MINISTER Martti 
Micituneu to-day withdrew the 
resignation, of his Government 
which he had submitted to the 
President on May 13. All five 
parties in bis Centre-Left coali- 
tion Cabinet bad agreed to Presi- 
dent Urho Kekkonen’s sugges- 
tion that They would allow the 
Finnish Communist Party, a 
Cabinet member, to vote against 
the Government's proposed in- 
crease' in the turnover tax rate 
and yet stay iin office, 


EAST .GERMAN leader Erich 
Honecker to-day pledged con- 
tinuing support for detente but 
accused “ revanchist - and re- 
actionary forces ** in West 
Germany of trying to jnterfere 
in -his country’s internal affaire. 

•In the main speech* on the 
first day -of the East German 
Socialist Unity .(Communist) 
Party’s ninth Congress, Herr 
Honecker declared : “ Detente is 
toe main tendency o{ toe inter- 
national scene.” 

'Bat he added .that unnamed 
imperialists were still trying to 


undermine- East-West agr. 
ments, and temporary setback 
id the detente process could i - 
be ruled out. 

Turning to West Germ* 
Herr Honecker said his Pa 
wanted relations between / 
two German states to’ 
developed further. . ... 

“ But we do not overlook • ; 1 
persistent and recently - stepf,-. 
up efforts by revanchist fW - 
_in West Germany to use » 
logical diversions to interfere 
the internal affairs of the (g 
German Democratic Repow 
Agencies 


THE INSTITUTE OF TAXATION 

The Annual General Meeting of the Institute of Taxatiu 
was held in London yesterday,' The President, Mr. Desmond I 
Airey, F.CAvF.aCjWF.TXL, referred to the wide variatfo 
between the ’-concept'bf taxable and real profits and the rettt 
grade step under* toe Development Land -Tax proposals. _t 
collect tax on unrealised increases in value at toe commeno 
ment of a development . 

Thfe taxpayer -was faced with the cboice between being 1 \ 
breach -of - tew or having to employ many specialists to oa t 
with the specialist departments of -the Inland Revenue# If tff,’ 
system of direct taxation was to work the concept of introdn 1 
ing or maintaining legislation which did not yield tax os - 
major scale must be abandoned. 

The new powers being sought to deal with avoidance as 
evasion would greatly assist the Inland Revenue but; It w*- 
an unpalatable step to jeopardise the constitutional rights t 
twenty million taxpayers to counteract the activities of J®* 
than one per cent of the tax paying community. If thejnxpay? 
found himself paying an unacceptably high rate or tax an 
saw his tax dissipated in what he believed unnecessary wasi 
and extravagance he would seek to avoid taxation. Tho remeo 
was largely the reduction of unnecessary expenditure and henc 
taxation... 

Mr. Airey concluded by referring to students for to 
examinations and the high standard required of them- 
Institute could not find would not lower examination standaw 
below a practice level and there was therefore great need « 
members to assist students in obtaining the necessary. level » 
practical experience.. . ; ■■ j- ; 


ft* 
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newsprint price 
rise likely in August 


BY LORNE BARLING 


PUBLISHERS art* faced 

another incriMsc 


wilb yet 


Scandinavia. 


AJrhoUjgb publishers and Scan- yesterday: "We want to be help- 
m , L 1 tiriec dinavian suppliers were unwill- ful to our customers on whom 

rc ? uI l, of ,h f von- ing yesterday to discuss negulia- our livelihood depends, but we 

iinunLDR uL'ciinc in the value of tlons which are now taking place, can't so on losing. We only want 
sterling .ay a uist the currencies ft i*- understood that an increase lo restore our position." 
of exporting countries, nulably in of up to £20 a tonne is being It has recently been pointed 

sought from August 1. out that since the May 1 price 

Both sides accept that a rise rise was negotiated the value of 

of this magnitude will he a sterling against the Swedish 
major blow to the U.K. publish- krona has fallen by about 10 per 
mg industry, following so quickly cent, and the returns to the mills 
on the heels of a £15-u<onne are less than before the increase, 
jump on May i_ This took the Similarly, Canadian suppliers 
Scandinavian price la £1S8 a estimate that they are about £3 
tonne for 45 gramme newsprint. a tonne worse off than before, 

and are likely to press for higher 
Extra c*n«f« prices. The U.K. producers. 

Reed and. Bowater, would almost 
There is clearly a danger that certainly follow suit, 
some newspapers will not have U.K. publishers are certain to 
the resources to meet the new resist any increases on the 
price, hut foreign newsprint pro- grounds that they cannot bear the 
ducers argue that returns to their additional costs at a time when 
mills have been continuously increasing cover prices would 
eroded by devaluation: " certainly have a severely daiu- 

One Canadian supplier said aging impact on circulations. 


cws 

profits 
up 50% 


*Y Elinor Goodman. Consumer 
Affairs Correspondent 



TRADING PROFITS or the 
Cooperative Wholesale Society, 
the central supplier lo Britain’*; 
retail co-opera live shops, rose 
by more than 50 per cent. Iasi 
year on a sales gain of just 
under 22 per cent. 

Trading profit increased to 
£15Jim. a while sales exceeded 
£lbn. for ihe first time, reach- 
ing £L.lbn. in the- 12 months 
to January 10, 1376. 

The profits increase co- 
incided with a recovery in the 
fortunes or the CYVS's largest 
customers, the co-operative 
re (air societies. But Ihe CWS 
profits gain resulted more from 
a lightening or iis oivu opera- 
tions and relaxations in the 
Price Code, than the larger 
share of retail sales taken by 
Co-operatne shops Iasi year. 

Mr. Arthur .Sugden. chief 
executive of the CH’S, said 
■yesterday that the main contri- 
butor lo the improved 
profits was the £S12m. a year 
food division* Its profits rose 
by 75 per cent., to £llm. 
Several factories, which made 
a loss In 1974, made a profit, 
partly through the speeding up 
of Price Commission machinery 
The meal group results 
benefited from an improved 
imported meat market, and 
the New Zealand units made 
a profit in 1975 artel* trading 
at a heaiy Juss in the previous 
season. 

The CWS was also helped 
hy the improved periormnnee 
of companies. like Spillers- 
Freneb, in which it has a 
share. Profits from these 
interests rose by £ 800 , 000 , to 
£2.8m. 

Thr nun-rood division did 
less well. White sales in the 
-food division rose Taster than 
inflation, iitmoter in Ihe non- 
food division went up by only 
jtist out 12 per cent., with 
profits down Tront £L5m. to 
£2.1 m. The drapery, men's 
wear and footwear companies 
all went into the red. 

An additional L-i.-im. has 
been allocated to reserves for 
new investment, while a 
further £3m. is being put imo 
the Employees' Pension Fund. 
Dividend distribution is being 
retained al 50p Tor every JL’Iflll 
worth of goods bought. 

Investment plans 

CWSV imestmeul is to be 
increased In IU7l> to £2tim., 

- against £lS.4m. laM year. Mr. 
Sugden said the retnm on 
capital in tested iu new fac- 
tories and processing units last 
year increased from 9.3 per 
cent, in 1974, to 13.85. 

Mr. Sugden said Government 
action to speed up Ihe 
machinery for dealing with 
prices rises aud lo defer taxa- 
tion on .stuck profits had been 
significant in the tlWS’s 
Improved performance, as well 
at Ihe lightening up of some 
of the Society's own procedures. 

Michael B louden . writes: 
Further special provisions of 
IT .4m. were set aside in the 
past year by the Co-operative 
Banking group, including the 
Owip Bank and the F. V. 
Finance instalment credit 
company. 

The provisions were sub- 
stantially lower , Ilian the 
previous year's £2.65m., how- 
ever. As a result, in spile of 
a drop from £4.76ni. lo £3.57m. 
in the hanking group's operat- 
ing profits, there was an 
improvement in pre-tax profits, 
from 11-25 in. to CLltim. 


Paper, board output 
and demand up 


The Triumph TR7 — launched to-day. 

U.K. launch to-day 
of TR 7 sports car 


BY JOHN GRIFFITHS 

THE LATEST in a long line or market than the 
Triumph sports cars, the TR7. sports car enthusiast, 
igoes on sale in the U.K. and j'he 
several European markets to-day, 
nearly 18 months after the first * oca ea 
models were delivered to 
lomers in North America. 

The car has done well against 


Guidelines 
for local 
lotteries 
published 


Crosland and Mason 
ready to attack 
Left-wing policies 

BY PETER HENNESST. LOBBY CORRESPONDENT 


By Kevin Done, industrial Staff 


The Left, 
depleted by 


whose ranks \n 
absenteeism ! 


THE National Executive Com- overseas investments and liqui- 
■ t i miner of the Labour Party will date ihem. using the proceeds 

GUIDELINES for regulating the: to-dav consider two papers sub- in support ihi* puund. a hot went 
operation of local lotteries were; milled by Mr. Anthony Crosland, down io defeat, 
issued yesterday by the Home! the Foreign Secretary, and Mr. 

Office in a Consultative Doeu - 1 Rijy Mason, the Defence Secre- 

I,,em - (taiy- which are highly critical wwlt . wi „ Uirn U|> ln hliw al 

When the regulations, to bc|“f \ h *- foreign and defence to-day's meeting, Thev are likelv 
made under Ihe Lotteries Act. ■ policies drawn up by Labours Ul lrv . lu llVt . rUirn j a>1 w .,. e i i ' N 
1975. are fully in operation, local International Department with decisions and re-msen their lu-r 
authorities will, for the first time.! a v *f*' «heir inclusion in the pcont,,,,,,. proposals j n ,j lL . 
have the power to promote j P art >' * next election manifesto -document. Such a move is 
lotteries and various charitable. ! Mr. Lrusland singles out 
sporting and other voluntary -Transport House’s pulicies 
societies will be able to promote I towards South Africa and Latin 
public lotteries on a much | America as particularly un- 
greater scale. i realistic. A ban un ail further 

British investment in South 


expected ro he nilod out of onlci 
by the chairman. 


Strong team 


The Consultative Document 


! Africa would amount lo a trade 


proposes that weekly lotteries ; wahar which would damage 

should be subject to a maximum B ili h e b . d hItle lo 
turnover of £ 1 U. 000 . with a niaxi-.“ r u *d n/ Snarthe d hc c ^ms 
traditional imum single prize of £ 1 . 000 . For^\\y“ ?' Jp ? rin .' , e a . 
lotteries held less than four, 


Left-wing demands fur trade 


BY LORNE BARLING 


company 
a relative! 


uejact * < lotteries neia less man iuui . , 

. . j limes a year, the maximum turn- i embargoes <m Brazil and vhile 

’ Relieves It has 0WP h3S been set at £40.000. with recen'e sumlar short shn ft from 
lively unexplored a maximum prize of £2.000. ; Mr. Crosland. He -iie-UCs that 


such attitudes would swiftly 
deprive Lho U.K. of her major 
trading parlours in South 
America. 


—the Datsun 280Z and Fiat's mid 
engined Xl/9 — with U.S. sales to £^5 
date of 17,000. This has earned 

some 850m. for Leyland Cars « incorporates many inecha- 
U.K. PAPER and board demand evidence that depleted stocks are j ^ an otherwise bleak period, in tucal components from the 

(which the company has had to Dolomite saloons, including the 


and production increased being built up again, 
steadily in the first few months A ° increase of 30 per cent tn 
... ' w . production of wrapping and 

□ f the year, although the Indus- pac |y 0 g papers is seen as a 

try remains cautious about the reflection of the upturn in 
strength of the market industrial activity, but producers 

Figures from the British are wary of predicting further 
Paper and Board - Industry advances. 

Federation yesterday show pro- In the board sector, packaging 
(faction in the January-Marcb board output rose by 11 per 
period as up 10 per cent on the cent, during the quarter, and 
same period last year. the upturn which began at the 

Then, however, mills were end of last year has so far been 
working at an extremely low maintained, according to Indus- 
level. and even now if is esti- try sources, 
mated that the industry is work- The overall improvement has 
ing at only about SB per cent of edged a number of mills into 
capacity. Newsprint output is much-needed profitability, but 
at about 90 per cent- while many are still faced with serious 
other grades are substantially difficulties, 
lower. Most companies now believe 

Nonetheless destocking is that unless some concessions 
believed finally to be at an end are made soon on prices, profit- 
m most sectors, with production ability will take far too long ro 
levels now roughly equal to reach the level required for 1 
demand. There is, however, some modernisation. 


prize 

cus- nlc ^ e; , * or an individual, perhaps i Several of Britain's larger local 
slightly impractical. but | authorities have lost their 
certainly exotic-looking machine j enthusiasm for lotteries bei-ause 

it* nrinoinal rivals in America * l * pr . ice P eu , rer 10 lhat ° r a of the restrictions on turnover.] 
l .u P i,“ P .- conventional saloon than the pro- The Greater London Council said Defence ClltS 

ducts of specialists such as yesterday that it had pushed the: Mr . Croslands call fur realism 

i idea of local authority lotteries • j n overseas policy is strongly 
for many years, bur it had been « supported by Mr. .Mason. He 
thinking or a scale up to £lm.. ■ argues in his paper that Left- 
rather than £40.000. . wing demands Tor further 

The City of London Corpora- ■ defence cuts by 19S0 would lead 


PRODUCTION OF 

PAPER AND 

March 

BOARD 

january- 

March 



5 weeks 

13 weeks 

3 mnths. 


1974 

7976 

1976 


*000 

>000 

of 


Metric 

Metric 

3 mnths. 


Tonnes 

Tonnes 

1975 

Newsprint 

Printing and writing, papers and 

317 

833 

T 5% 

boards 

95.9 

235.8 

- 6% 

Food wrappings ; 

5.2 

13.4 

4 9% 

Kraft wrappings ; 

Other wrapping and packing 

13J 

353 

-18% 

papers 

Household, toilet papers and 

85.0 

220.1 

430% 

tissues 

37.6 

91.7 

4- 4% 

Other tissues 

Industrial and special purpose 

1.9 

53 

- 9% 

papers 

21.1 

53.1 

+ 25% 

SUB TOTAL 

292.8 

738.1 1 

7% 

Packaging boards 

Boards for industrial and special 

71.7 

191.1 

411% 

purposes 

22.6 

52.4 

432% 

Other boards 

62 

16.8 

-*-87% 

TOTAL BOARD 

(excluding printing and building 



418% 

board) 

100.4 

2603 

TOTAL PAPER AND BOARD 




(cxcL building board) 

393.2 

998.5 

410% 

Building board 

2.7 

63 

9% 

TOTAL PAPER, BOARD AND 




BUILDING BOARD 

395.9 

7,004.7 

-i 10 % 


IN BRIEF 

Mystery bidder 

There is alio Ihe I mystery bidder 
tor the Norton Villiers factory at 
tVoiveriuinplou, Mr. Tom J’mior, 
a member of the works action 
ramniiuri', said ycslvrdaj 

Water charge 'rise’ 

Charge* by water nuihonties 
-huulr! hr increased Mihstantially 
where they arc aimed :ii covering 
depreciation, a National Water 
Council working group >ujs in its 
document Faying for Water. 

. The. industry is concerned at 
the rale at which as>eis arc bring 




Sotheby’s hold regular sales of 




MODKRN* BRllISM DRWIXfiS 
l’AI>rnXGS AND SCUU 3 TURL 
188041176 



lietuy A J.w.% OJlt. C.H., lid Hunt* figure, u bmsx nu^Kiir 
Jrm cu edium oi semi, iojS, an. fiis? (Si iuJns). 
H'lden Seraidvr, £~,joq 

ior inibtrnstion auJ advice telephone or 
vvn ce w f jnec Given 




Sotheby^ 

Snrfjrhv Part.-' l».*niyi & Cn.. J4-J5 New Bond Street, 
l uuJnn Vi’ 1 A j A A Triivlu'ru:: cn^jy.; SjjSo 
71 '.'. Abiuiiio, Inudon Telex: London 244*4 


/ 


consumed, although there is un 
certainly over how much replace 
tneni work needs to be done. 

Personnel group 

The London Luambcr of Com 
incrcc and Industry has esiab 
lished a personnel group to act as 
a focal point for the views of 
employees and industrial rcla 
lions staff in member companies. 

New air services 

British Caledonian Airways plans 
to introduce scheduled sen-ices 
to Caracas. Lima and Bogota 
, during the last week of October 

Eighth Concorde 

The eighth Concorde, no. 20S, 
made its maiden flight yesterday 
from the British Aircraft Corpora 
tion's airfield at Filton, Bristol, 
and is due to be delivered to 
British Airways within a few 
weeks — die third of five the air- 
line has on order. 

Steel appeal 

Many industries, from domestic 
appliance and automotive in 
forcing and aerospace, are 
beginning to benefit Trom a 
£42in. project by British Steel 
Corporation which completes a 
large scale rationalisation- pro- 
gramme in the production of steel 
bars, the raw material of a host 

of engineering product*. The 
com puier-con trolled Thrybergli 
Mill, Rotherham, was built at a 
co«t or more thnh £30 m. and 
Incorporates latest techniques and 
plant drawn from the si eel making 
centres of the world. It employs 
American machinery. Japanese 
furnace technology. Swedish hoi- 
on-tine surface testing, German 
cold surface inspection equipment 
aud Sheffield-devised cooling and 
bar gauging equipment. 


1 


Rose stamps 
for centenary 

ONE OF Britain's leading 
painters uf wild flowers, Kristin 
Rosenberg, has designed four 
stamps being issued by the Post 
Office on June 30 to mark the 
conic nary of the Royal National 
Rose Society. 

The stamps main values — Sip. 
lup. Up and lfip— show varieties 
of roses and are Kristin Rosen- 
herft's first venture into stamp 
design. Roses featured arc 
Elizabeth of Glamis. Grandpa 
Dickson, Rosa Mundig and Sweet 
Briar. 


poll out of the high-volume four-speed gearbox and engine, 
sector of the American market latter stretched to provide 
altogether. 1998ce and 105 bhp— still rather 


But the TR7 to be sold here is 


less than the 16-vuive Dolomite t ary committee which 


lion will hear a report to-morrow j to disarray in NATO— which re- 
from its polit y and parliamen- [ mains the cornorslnne of the 


Mr. Calla-jhan will nut he 
present ji to-day's meeting but 
he is due to address hi- old trade 
union, the Inland Heicnuc Staffs 
Federation, and tiu- conference 
of the Amalgamated I'nio.i uf 
Engineering Workers in Scar 
borough. 

However, a strong ream of 
Ministers is expected 1.1 attend 
the meeting in an attempt in 
narrow the gap hr- tween the 
NEC and Government policy. 

.Mi*. Ron Ha.vward. Lain iu r 
Parlv general secretary, has 
warned ihe N EG they must eum- 
plcte the SC rut Ml \ ilf the pul lev 
dnemnent ir it 1 - to he 

ntiblished. as pn united, in 
l.ab.itir Weekly on Friday week. 
It will then go before the party 
cnnferenee in the aiiiii.-iri an»l. 


a much livelier car than its Sprint modd. Suspension is con- 
American counterpart, being Yefttonal. with independent 

aero dynamically smoother and Mt /? erSl i" lr s |T uts at ^ro^, 
substantially faster. a D0 ° t and four-lmk live axle at the rear. 

hampered hy U.S. federal safety Performance is brisk, rather 
and emission devices. " than spectacular, standstill to 

The TR7 resembles previous 60 mph taking ,9.4 seconds (11 
Triumph sports models only in seconds for the American ver 
having two seats. The wedge- sion), with a top speed of about 
shaped* body is completely en- 116 nipb. 

closed, with no open-top version The Liverpool plant where the 
available, thus ending a “TR’' TRs are produced has escaped 
tradition which began when the ■ relatively unscathed from Ley- 
first TR-2 rolled off the produc- land's labour troubles of the past 
tion lines in 1953. few months, and the company 

■With a price set a token few has managed' to place a reason- 
pence below £3.000 (£2.999.88). able number in show moms 
Leyland is nursing .hopes that around the country Tor to-day’s 
the TR7 will appeal, to a wider launch. 


recoin- j Government's foreign and de- if appruiod b> a twu-ihirit- 
mends the running of lotteries fence policy. It would also lead majority, will he included H 
for specific purposes on an! to a loss of 300.000 jobs, mainly Lubour’x Proqrr.mme I97H which 
experimental basis. But it|in the aerospace and shipbuild- will form the basis of the next 

ing industries, which are due to Labour elccii*»n manifesto. 

be nationalised soon. 

At tn-day’s meeting, the NEC 
will complete us scrutiny or a 
50.000-word document compiled 
by its Left-wing dominated home 
policy sub-committee. 

Last week Mr. James 


points nut that the estimated 
maximum annual proceeds from 
running a weekly lottery would 
be £182.000. compared with a 
possible rate burden on the City 
for 197B-7 of around £165m. 

The Home Office document pro- 
poses that the sale of lottery 


Truck driving 
Tests going up 


tickets in casinos, licenrsed bet- 'Callaghan, the Prime Minister. THE FEE for a driving test on 
ting offices, bingo hails and 
amusement arcades and hy vend- 
ing machines and street sellers 
should be prohibited. 

1 Mr. Roy Jenkins, Home Secre- 
! tary. has invited comments from 
1 interested organisations to be 
i ‘submitted by June 30. 


successfully led an attack on heavy goods vehicles is ecing un 
proposals to increase public from £S to i"44 from Aueu-i 1 , 
expenditure by £4bn over the the Department of the En\ iron- 
next four years and to impose ment said yoierday. 
import controls over a wide Mr John Gilbert, the Tia:.k, -sort 
range of manufactured goods. Minister is von-'uHin- ini crested 
A plan lo instruct the Bank organisation- about ihe ini-rea-v, 
of England lo purchase British ulm-h is omn-a m increased casts. 



EBIC, European Banks International. Seven leading 
independent banks. Each bank is a separate entity. Together we can 
offer a lot of financial weight. in some very competitive markets. 

This is how we do it: 

1. In Europe. In addition to our more than 9800 branches, we 
also have European Credit Bank (BEC) in Brussels and European 
Banking Compan y in London for long term, large scale internat- 
ional financing (European Banking Company also has a branch in 
Chicago). 

2. In America. You will find European-American Bankin g 
Corporation with offices in New York, Los Angeles and San 
Francisco and European-American Bank & Trust Compan y with 
more than 100 branches in the New York area. 

‘ 3. In Asia. We’re in the majorbusiness centres of Singapore, 
Hong Kong, Manila, Jakarta, Kuala Lumpur and Karachi as 
European Asian Bank. 

4. In Australia. There is the Euro-Pacifi c Finance 
Corporation in Melbourne and Sydney. 


Your point of contact for these 
organisations is at any of the more than 
9800 branches operated by the seven 
leading banks comprising EBIC. 



European Banks Internationa! 

Amsterdam-Rotterdam Bank 

Banca Commerciale Itaiiana . 

Creditanstalt-Bankvereiu 

Deutsche Bank 

Midland Bank 

Sodete Generate deBanque 

Societe Generate 



s 



New Town house 


sales ban relaxed 


Steel will 
contest 
Liberal 
leadership 
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labour news 




TALKS WITH chairmen of New “If, in any New Town, thft sharing and co-operative ho us ins. By Philip Rawstome 


Towns un the 'relaxation of the average' waiting period for those transfers of tenancies, and the niVTn dim i 

ban on the sale of reeled houses eligible for a New Town rented handins over of management nf *»..!« 


on 




Bribery 
reports 
action 
ruled out 


nan on tne sm»e or reniea nnuscj- cngiuie rin a >unn irmru nn inrnE'-n ■.ffairs 

were announced h.v Hr. Johu house is less than three months housing estates tn the tenants 55,22 L.°« ht?r WT.tn 

Silk In. Local Government and then, if the Development Cor- themselves . , m4ia!^ 

Housing Minister, in the Com- poration wishes and subject to For the Liberals, Mr. Daud » CU ndid3i.e for the parts- 
mnns yesterday. proper consultations, we could Tenhallgon said decisions over 5L d £-S“ ,da ” *° r P 

Mr. Silkin added that the .vales start resuming sales.” *he selling of council houses * *7 , , ,, 

policy would be monitored Mr. Silkin said it would also should be left in the bands of Two other Liberal airs. air. 


BY JOHN ELLIOTT, MANAGEMENT EDITOR 


council houses to tenants. in the light nf any changes in • The Conservative Opposition res pons ibltilies”' To*’ "the’* recent Althausk Mr Dell was careful sefvesT wiUlajP ■ *toT w ' 'sSnuld? 

Hr. Timothy Raison, shadow the average period, sales ought on the Greater London Council cedures at a spec.*. confrreDte M n e ii not to aonear to be specifically resDonsibllitv in the interest* « 

Environment Secretary, said: ”ln to be sloSedVn, resumed or yesterday invued council tenants » Birmingnam next month. J b*W«iiL g? ££* taKE? hoi SZ£l vLTSKi" 


a bon arrange 
Leylaad h-c« 
well, “senio. 
showing them 


Environment secretaiy. said: " in to be slowed down, resumed or »e«wr«wy umna emeu un»» — , strewed that anV covernmeBt teliin« the Bullock inquiry how. their members Thev have at® 

adding to the stock of human continued as before” K JR. 1 ? 10 ,^2. Mr ‘ KussciU JuhcMun, MP .or initiatives W oul/ have to be to frame its report, his remarks used their influence 'to end dii 

t. ^1... ul *hn U.k.' LJ.ii.. •sSis^sJ!: ussrsF-JZ- V*? 1 «S..T«s « & £*% 4 r *«ES&£*i£ 


By John Hunt 


Happiness, me 01 toukh uus poncy wouiu we ~"-‘* *,**;' 7 7 ,,, *«v««cr». « rnmna tibin with improved will -be seen by icaaers or tn: nates, not to nroionc them/' sat. 

Mr. Raison said a major advan- own homes and making sure that Horace Cutler. Opposition leader. Grimond's ‘ caretaker period dJh at* i« s-till wide open P “Tnn often In the aut 

“K~ * -SJSBfi “5 tS =L!.HEStJ= .J? «“■¥ S IS *JPt, „u — xTSS^JS ?' * u^S^^MS 


overall housing stock/' those who wished to own their 3*i « 

Mr. Raison said a major advan- own homes and making sure that Horace Cutler 


tage was the new owner's com- there was a proper supply for He said those 
roitment to maintaining and those people looking for a house oow would be 


r 1 improving his house. Removing to rent particularly those in queue on a first-come. 

MR. JOEL BARNETT. Chief the cost of management and greatest need. basis for the .safe 0 

Secretary 10 the Treasury, maintenance represented a signi- Mr. Silkin. turning to the argu- the Tories took con 


3 account the iaduatria. 
implications of thes 
such as etoploymer 
in the area affected, . 


yesterday absolved the Govern- Scant saving, something like mem about the social immobility GLC in the May. 1977, elections, you find yourself in the kitchen | JJW?*’ / a J* Sr or*anisation But we want said Mr Whalen explaininzth& 
mcnr of am need to take action £100 a year. imposed by council bousing, said During the last Conservative anyway, you might as well take I be to him .that the Bullodfc their organisabon. jsut we Avani saw us. waaien. «»P««Rn* ths 


ment of any need to take action £100 a year. imposed by council housing, said During the last Conservative anyway, you might as we 

over report* that Shell and “it is the social and human that the Government t was looking control of the GLC; 1 WOO council charge of the menu." 


inquiry on the subject will report them to recognise - the extra the . senior stewards were no 1 


British Petroleum bad made advantages that really matter, at possibilities including equity houses were sold to tenants. ~i 
payments of hundreds of including the ability to let t . S3 \, 

thousands of pounds to politi.- people achieve home ownership # be 

cians in Italy. without having to move.” i\/l 1 FI 1 Cl A I* rllCllllT^C I of : 

He areued that the main cespon- Why was the Government IT JLlIJULoi-V-1 UliJ |J LI LV.O XU1 Y in 

si hi lily for decidiug whether being so pig-headed about the ^ £ 

such wallers were unarcept- issue? “Why can't they relax CL**!*. J Ida 
able rested with the foreign .their obsession with social fjrjllll O I II IlM 1 ITIS "It 

country concerned. To a aust ownership to give many more A ^ tbij 

of derisive laughter from the people what they demonstrably nNANCAL TIMES REPORTER ad 

Labour benches, Mr, _ Harnett want? issi 

declared: “ It is not within the Mr. Silkin .stressed that the \ CLAIM by Mr. James Prior, “There is now a very serious ing 


MPs had jecided. he “jf j^rignificaiit. therefore. W of 'Q^anTsatiM that row dismslons tin YffiewTia t Se Mil 


responsibility for the- efficiency playing a signifletnt part i 


hi* a mnw cnllentive li>.Tdi*rshin I -m a.iill L#> n r flltfiliU ^ 


oLhe^a^v^r^fhifre hlr 1 beea made iu London yesterday ar ap.work of participation will be of should be sited: 
of the party man there ha^ been i ndostriaJ society conference, ta little value if - those who must But there was atill a prohlei 

m Ruf sai- out his ou-n accept many of the complaints' make it work are: not in a co- Df how to -Involve oHdl 

out Mr. ailf! set OUT lie* uwn . . .. r -I fn.inn nl ininrf flian39t*rR K'hn .AthlirwN* mnl ' 


1H ®r n „; h t ‘ Srrei future rafe worries' of industrialists and. operative frame of mind. managers who otherwise wrral 

nnf ’hA that n? a «npl«yers who have complained “Industrial democracy, if it is begin to TetH lbe “ forgotte 
It stinuic not ne ioji Wl . “ *rrr n i un oiRn <« ».A,,n nnvthim* 'mnsr mean men. Levlands present ansvrt 


thirrt^ «h.rtnJ CnvVrnnSnt ^ith **i the * TUC's plan for SO^O to mean anything, must mean men/* Leyland's present answ< 
?iemilS M icv o D e “" si^ e ^ade union-bared .-worker acceptance by employees oi l to this was for them ^o take pa; 
? “Si. ‘S?.? directors would add nothinc to share of rMponsihility for the in discussions with seme 


nr derisive laughter from the people what they demonstrably financial times reporter - a detailed poiicv on every single -wuriwr arecpia»«: uy ^vyj*** 

Labour benches. Mr. Barnett wnrir " RNAN Cl AL TIMES REPORTER is^u» of thedav read v and wait- directors would add nothing »o share of responsibility for the in discussions wip seme 

declared: “ It is not within the Mr. Silkin stressed that the a CLAIM by Mr. James Prior, “There is now a verv serious ing in the wings for' a shift in industrial efficiency. Mr. Dell success of . ment-unloft 0 oartiripatiD? 8 cS 

Government's power uni- Labour Party was not opposed to shadow Employment Minister, drain, indeed, of management, electoral opinion tn sweep us lS?, *£* ^ S ih n « < SSfiisS 'SStSi jS5t ^ 

laterally to prevent corruption the sale of council houses or that discontent with Government We shall never have a successful into power." he declared. SiSSiifJ^SntoiSntatSS** annul” m mvest and exnaiS' Eurom* divided on nartldnaHn. 

in other countries.'’ owner occupation. But an policies is resulting in large economy and full emoloyment The Lihoral , a , k was - no spell If uJ P ® J” 1 

The most that could be wrung indiscriminate approach was sections or British management again while management is ou a clear view of the society we ** TLG d n fu 1 ^ its. competitive power. ..... . . V*& 11 

out of bun was a promise ibat wrong. Each area should con- deciding to get out of 'the treated as badly as the present V ;am to achieve to provide lons- 

the Government would press sider housing need before any country’ a s fast as they can was Government is treating them." term coals to a people weary of \T A „, ^1- TTtt 1.1* _ • _ _ * _ 

through international orgamsa- decision was taken to sell council disputed by Mr. Albert Booth, ,, . . _ u the politics of pragmatism, ^ G W 2tt3.ClC PllhllP CPFV1PP 11TI1BTU 

lions, such as the OECD and bouses. ’ Secretaiy for Employment, in Mr. Prior called on G»e mpnbnicy and compromise.” ftllftL-a X UUUv - SCI T IvC ' UUMJ US 

the United Nations for Dealing with proposals fnr ^ Commons yesterday. Government to lake action on Mr. Steel said that the party ■' ■ . ' . r ... 

'^wSTfhe ^vno^briben- and Sw' Town^Mr^ilkin 3d*thS ^ Minister reUed on the taxation, differentials, and hctier should be ready to work with QJ| WJggQ ' 1 I'*-' a . iV * 

coition/ 1 ° aDd hadstopped theses findings of the Royal Com mis- pay. and to show more under- others to achieve its long-term ^11 YT WtlYK tftPGlhPr - 

Many Labour MPs saw this as a of renLed houses just over iwo ? ,on t£i of British managements S-^SS^f'hav-e^-orited^lMel-i nitAnnnAlh ; TfUIA 

meaningless promise that years ago. the period for which meome and < wteal 1 th which pointed position. ^V e ^S? l S!rrtS e »2 TirOIlOS^IS - . 

would have littl practical out- people had to wait for a house t0 U»e conclusion that there was Mr Bo o th _ stressed that in "JSrtife SuLi^IeISob? Jr A by DAV id CHURCHILL, LABOUR STAFF'. , ' ' 

The statement provoked an angry mmb!fng NC do\vI° WnS ^ ^ British^mSagement* w Is leaving pSlTfe ‘relie U ''mam anl j' : J par ? e ' ,d ’ . le ^ tio J f n B>r AUn p,ke ’ Labour Staff ' A TOP-LEVEL Hak between the yesterday that the now «m#m 

reaction from the Left-wing. He would discuss with the New the country any faster than in t p ^ sutetantial l ?c al r S fo V n i!' h f ms, ? & devQ, a- THE SCENE was set yester- two largest public service unions tee w‘as not -a ” baejt-door M me 

And even the Tories seemed Town chairmen tiS the past S5EL & SJde b v mm tl0n - and electoral reforn1 ' »»«»ther union te join - together representing more ger attempL 

taken aback by the tolerant mt . nts f or looking at Hie situa- ' But this view failed to satisfy- members of the community in “ The experience has not made the opponents of the Govern, than a million wooers -- is NALGO. which hM no o«« 


New attack 
on wages • 
proposals 


Public service unions , | i0r 
to wort together - 3 


By Alan Pike, Labour Staff 


BY DAVID CHURCHILL, LABOUR STAFF . " V ' ' ' 

A TOP-LEVEL tiak between the yesterday that Che now ettntyni.-:- 


tion. and electoral reform. day for another -union to join — together representing more ger attempt 

“ The experience has not made the opponents of the Govern- than a million workers — ■ is NALGO. which ;luus no offici 


line adopted by the Chief tion in each new”town individu- Conservative MPp. They cheered the interests of defeating infia- we less of a- Uberal. not com- ment-TTJC w proposals when formed 

Wroton- nit Knii-K *hav ,. i — — — j. & promised the independence of Miss Dorothy Hastings, chair- up of a committee to enable the other unions, j e&totuay describe 


Secretary. although they a ^ v 
broadly agreed with his 
sentiments. 


Mr. Prior when he maintained: tion. 


Liberalism," he said. 


man of the Society of Civil unions to work together on a the committee only as a meat 


Bad taste Sheldon resists call to drop 

rom the Opposition front bench, i*w "Bj • • , 

SS5 higher duty on spirits 

DUTV' ON whisky "in real terms" savl he wished it would bp pos- went to the Bill, to 

air Th» 5 rhM.f a ««?rft n whfI bus been coming down year by sitfie to have a lower duty on period for the dut 
all. The Chief Secretaiy has * iv. it 


Liberal votes had been mere as- Servants, sharply attacked toe brohd range of policies and in of closer co-operation .wit 

log among the under 35 age way the agreement had been particular to fight the squeeze on NUPE. 


group. Mr. Steel added- “The! negotiated- 


opportunitv 


She told delegates to the 


public ej^onditure. . If A merger did eventually d 

The a41,00p-m ember Nation^, velop from the- closer liaison b- 


From the Opposition front bench, 
Mr. John Noll, a Conservative 
Treasury spokesman, declared: 
“ Its a little unclear why the 


immense T * . Our role is to union’s conference at Folke- and Local Government Officers i ween ih e two -unions, then 
renew hope that a more tolerant. s, one ihat, when they debate Ass ociation and the 50 1. 000- WO tild crcaVc the third large. 


a ■-« asv* it UM ilia i. 1 11 v'i tr lUJti (Ui L, "‘•V*. * uv — r , f - w f •- tv, li* numu Viv-ffu. u«w iauiu 4IU5C- 

a more fair, a more caring, a P V pollej 1 this morning, they ^ r0n 8 National tmon w Puofrc muon within the TUC and 
more open society is within our must not be deterred from Employees —- tne lourtn anu po Wer f U i voice for public seett 


not told us anything new.” 
Mr. Noil seemed 10 feci that it 


DUTY ON whisky “in real terms" said he wished it would be pos- nient to the Blil.to give a credit 
has been coming down year by sime to have a lower duty on period for the duty payable on 
year. Mr. Robert Sheldon, Finan- Scotch.. the removal from warehouse last-, 

rial Secretary Treasury, claimed Mr. Younger added: “The ing until the 25th day of The 
to the Commons Standing Com- Minister should keep very care- month following the month in 


capacity to create.' 


L„J Hn.,rt „„ »■“«= WIUIUIBIW <IL0IIUltl£ UUUr UI1.3I.C1 3UUUIU *.a,c- IUUULU 1UI1UWU13 UIC illUlllil HI 

Of th. ?o i”. 1 "" ninee on th, Financo Bill lut fully under review the effect nf which duty was charsed. 

potted Ihe’Z^tl™’ T SZ 2SS» dU S. 0 ° i ?I Th ? amendment Was , not ed by 


Concorde ‘can 
be modified’ 


representing the views of mem- fHth biggest unions in the TUC employees, 
here bv “bully-hoy” tactics — have established the joint . -. • 

like the suggestion of Mr committee to formalise contacts Since last summer a steerin 


Denis Healey, (he Chancellor, 
that opposition 10 the wage 
agreement was confined to .a 
small mlnoriL v of wreckers. 

It is expected that the con- 


between both unions which have committee of membors of bot 
grown over the years. unions has looked a! the poss 

This link could be a first step bilify of closer ties. The recq/i 
towards a merger of the two campaigns against public esper 
unions. In the past NUPE has dilure cujs— which threats bot 
advocated that there should be NALGO and NUPE mernbei 


™ in He was wPlytRfi to Conserve- whisky." The- amendment to Sl ; jZ M ff Wum THE Department of Industry has fercnce wttl ' Mu Ndone » advocated, that mere snow oe aauuu non 1 ’vra »«««« 

cHininani«Virf t t?IlJ > r^ tive and Scottish Nationalist MPs delete the increase in duty on who sab? Briti-jJmad^wine and had ‘ no recent communication executive resolution opposing one public r^undancy has ,breug_ 

com pan had to operat in the priiieal nf the RuiIdpi increase anii-ite- infliuiiiu> u.-hlcif« tirrre ® Sdl m CIS IBR C UjnC an “ from the Iranian (Invermuem nn I <h. Mr. Bernard DL\, ML PE assistant noine the’- 'wastefulness t 


mx, „ n-mih.. , i- Tv' owiuw .nu.n*iui jin aciete uie increase in nuiy on RriHeh mn rl«' u-inp »n«t IMIU rwnn cwiimuiucdiiniv executive resolution: opposing r : rwL T,m « A th*r 

; n 7tmh r ^" f ™,?iea rc h? » SfrtS - *" ' ncrcas ' 4 nis» if d.s csssr*?. ■a’jaawawrts ^ "**&• w#^:***^ ««***■ 

fmu l»j Pnwhj SNP MPs moved ih, deletion ... . , r ??.* .*? ^IZ 1 Ml* Buckfivld. UrutePS« CT e- i,,,.."X°' “dvtalu , , llkSv Id 


H r X=';*-h°,Tr ^i h ,“ s ' W0Ul<i f «£»- “■ S Bill “ncrV^ ** w af,er ^ SJ. «. BT the' To'SS"™ 

naniaisp tbeir inioroht.s. :_ n dutv Horsnain and Crawlev > s«tia that jjr Sheldon said the amend- vesterdav 

A *ass.if 'vrir’i k s “ cii " n ^ ^ «*>« ,he revenue ’^H^told-MPs: “in the absence 

^ } considering the need for revenue SJjJ" JJJ* 2 ?Sr?SfJIIl re i* by more tban £100ui - in WW 7 . of a firm order, the aircraft are 
acidly OhserVCd that if bribery u,-hirh thp GhanPAllnr nf Ihn s “ l P ^nd Strain because it was *1-1.1- was enmethina lhs> Govern- hnimv niantifantnnxt tn u Ulan. 


Leslie HuckfieltL Umler-Secre- i ssuc , the debate is likely to 
lary, stated in the Commons produce some harsh comment 


on the effects of manpower cuts 
In toe Civil Service. 

On pay, the Society finds 


rsrc.Srsff" 11,11 if isssrss “asstiz s t? x„5 r, !\srr „, ‘jjs »« sMETii: szsz „”r r 

I! d n«r?i regarded Exchequer had assured MPs was ment could n01 lffort t0 do al a da)fl which, with relatively small Patternmakers A^riation. 

fLc Ih commercial prae- necessary, spirits had to make on esmse duties after withdrawal Ume when evcr yone was aware modifications, would meet the who bn SSy re^tSd th” 

i! C ?’ii he u i! 1 / publ, S ® l *® uld their contribution. from bond. of the problems faring the requirements either of Iran Air loosed second abasTtScaiS 

were ^acceptable ‘"and ^ which * r * Gcor * f You,, S er (C » A - vr > He was supporting an amend- country. or another purchaser.” SFthc clST vvoSto have in 

were not: He saw the row '■ ' _ ^ eroding- differentials. 

No recognition 


were not. He saw toe row • 

over the Italian payments as n/%i if If** A I DiRnCil B _ . 

yet another reason for mak- « VIM I IvAL ■ **Ur 1LE 

ing partly h'tate-owned com- r . " — ----- ,, 

parties such as BP more . * 

accountable to the country rTH 

and Parliament I* 

Another Labour MP. Mr. John 1.V Ift-". VV.fl ■■■ 

Prescott 1 Hull E.l. thought the M 

Minister's statement was 

“ shameful *’ in 'the light of 

the cover-up lhal was goina PETER 

Ties" n^^mu/ti-nTtinnri ^ con!" WHENEVER THE Government tions to Mr. Cocks. Should these 

panics ' finds itself involved in a Parlia* objections become so heated as 

MRS. AN DREY WISE (Lab raen tory squabble with the to lead to a threat or withdrawal 

Coventry SW». a member of opposition, like the recent row nf co-operation ; and pairing 


Employee discipline 
draft published 


BY OUR LABOUR STAFF 


The go-between 


BY PETER HENNESSY 


ihc Tribune <irnup said that about the Committee of Selection arrangements. Wr. Warren will 
many Labour .MPs regarded the and * he composition of Slanding decorously withdraw and leave 
Government's attitude as Cnm m it tees after Labour's loss the two chiefs to fight it out 
“ feehle. inadequate and un- of its ot-erall majority in toe eyeball 10 eyeball, 
acceptable. Commons. Ibe first attempts to This happens only rarely. Both 

solve it arc made through what sides reserve the sanction for 
arc universally known as "the special occasions like the passage 
v^UIIH U1 usual channels." »f the industrial Relations Bill 

„ ... . . . , The clichq U a convenient one in 1971 and the Dock Work 

”. p lh ^ yardstick you usod hy politicians and journa- -Regulations Bill in toe present 

U r St ,S , n - 01 wh< Jtner j Jsts { 0 dcscrihe jhe private session of Parliament. 

matters nf corruption are legal business dealings between the Mr. Warren, an eccentric. 


R u ,w Cve 1 !. 1,h c ,n l aly. hut managers of both major parties, ebullient 60-year-old. . with in- 
u netner they arc acceptable Rn,nriim< in nnuutn rii,cil m numerable winnin’ wavs and a 


whether they arc acceptable Resorting 10 r*r*varc ritual tn numerable winnin' way# and a 
b... r> — .. a 1 . _ . solve public disagreement is a tendency to drop hi» “ fis " in 

11 . ' tit „ rneu Rr ' n ‘> tiild her well-established British constitu- the celebated manner of Bertie 
inat 11 was not who coni rolled tional device. Bui what exactly Wooster, is infinitely more than 
' , companies that arr ihr " iinual channels " a superior messenger boy. He 

matte red. mu where they Kirs! attempts in smoke them inherited Tram Sir Charles 
ir.ifK'fl. R" iradrd rn i0 t'ulin- Mill nrnriiirp 1 hi* r.-<ii<vK aiiisrptif Harris. Private StL-rft^rv lei 


id countries and the varying ■'channels” are the vnn->tant oiling the Government machine 
,n tiicm. contacts betwen the Govermnent at a point of poicntially the 

tneie uc.rp Labour cnes of “ Dis- 3ni j Opposition 1 thief Whips greatest friction where the exe- 
Sracerul. js Mr. Johu Osborn which ensure that the Opposition outivo meets the legislature. 

d Ha ! a,,1> sai H, thal tan vpnl il!4 "plecn without He sits in a splendid panelled 
S ! ll I t ‘ Ra i Jeopardisin',, entirely the orderly in So. 12— with a fine view 

in many lountuis. 1 remained progress of Guveruiucul legisla- ,,f. ibe garden of Nn 10-^is 

fhmirT V SS!S SITTma \' otL ,' J l ,hal Ih * lifp ,,r Sack ' **** ** *-'«». ng Mr.' Warren 
them He ur^uttl lhal it did bench MPs is 1101 made . inloler- is. in fact responsible fur the 

rnr rtirt W . h « I I a, V.C by emMcss all-night sittings, smooth running of the Govern- 

rnm«eii?oic r «i C ’Jirf P ^h 1 ! 181 Hie days of Parliamentary nienfs entire legislative ttme- 
cninpetuoffi who d!d not have lime devoted to Opposition table— no mean task in a countn' 

RpaMiiriiP. r K 4U \i? S^L'U'i , " oUon> ' decided I h much whose Parliament si Is for longer 

Kcasurin 1> Mr. Barnett told these contacts as are pairing hours and passes more Bills than 
nun. i net e is nothing lhal arransemenls for sick members any other legislature in the 
1 nr the Government would or absent Ministers. The can- world. 



emu he - us . A DRAFT- code an procedure for able by suspension or instaf 

INO recognition disciplining employees was pub- dismissal- : 

In her opening address. Miss lished -by .the independent -.It . warns that, discipline* 
Basting* tsid the conference Advisory, - • Conciliation -• and action 7 ', against trade unto 

delegates, who represent Arbitration Service yesterday, officials- can lead to seqor. 

executive and ' higher clerical -i*- first of a - seri es of disputes if seen as- an attack c 

Civil Service grades and ^L aiSid ^prSm?ttoTb“tter the uxtion's functton. . 
similar staff- in other public indug^al relations ‘which ACAS T t ? the . la , tt ,®‘ *“>'*• JJ 

agencies, that there was 00 -J up in accordance with * cU . on s^uld be taken uni 

fairness ” in* a system which ^ Employment Protection Act S f 

gave Utile or no recognition to More controversial issues like • °fficiala have ber. 

skiUs and responsibility or Lhe disclosure 1 of iofbrmatUm' to approacnea. • 

•^SSSS p«- -d greater . tlTO^off^r tirade^u^on memb^re P^^^^^rk^bouid U nof e »a 

s,dSfeffSfXv» 

many years of service. What hSf toeeudof thevear sh ° uM insider whether 

Incentive Is there for men and be *® re “ e e ,“ d l ° C y offence makes the. worker 1 

women who see their hard- Yesterday’s draft provides a suitable for the job or i , 


women who see . ihelr hard- 
earned differentiate drastically 
eroded? " 


list of. ingredients, that ACAS .acceptable : tn. other employees f].. L 
says should be metoded in Ditciplinarp Practice and P*ll» fj* 


Independent 
team to probe 
asbestos risk 


says . should be included in Ditctplinnrp Practice and F»l 
any company’s disciplinary bze nl vbg cmf shrd cmf shr v 
procedure.- ' cedures: Consultative docunu , 

li recoimnends in particular on draft code: ACAS, CUlo 1; 


■J oasi 


By Our Labour Staff 

MEMBERSHIP OF a committee 
to investigate health risks from 
asbestos following recent 


it recommend* in parucuiar on draft code: acao, > 

that employees should be told House. Page Street. * f 1 * . 

what kinds of offence are punish- S.WJ, or regional o^ices. * K v H*J 

Union campaign for 
tougher Health Bill . 


" ' T'-ii« h'lf* 

Mr. Freddie Warren, ‘the civil sen ant who has advised ! 
right Chfet Whips ou : the orderly progress of Government ' j 
- business. 


asbestos fnllngffng recent " . OU8 ipABOUil ST AW* ■ 

reports was- announced yester- A CA3£PAIGN to stiffen toe Indfepeudehce to Mcdirine.^ . 
day by Mr. Albert Booth, Em- Health Shrricos BIU, which con- organlsatiou, he said, whjch. v • 
pluyinent Secretarv. tains the Government’s plan for * committed to putting we?. - 

He told toe Coiumona that the Phasing out the majority of -before health.” ' 

learn had many independent Private beds m National Health 

members and its report and. Service hospitals, was launched _ . ^ • r»_ ' 

evidence would be published by ye?«rday by the Association of ■ AVV S66KS " 
toe Health and Safety Commis- Scientific, Technical and - * , , , . - 

3, n ? ich was lUe,f inde - M S r “' S c^ta g on its3 5B.ooo weeks’ holiday 

The commitiee has three members to- sup port amendments THE TECHNICAL, and Suph 
representatives nominated by that would end NHS private sary Section. fTASS) of--' 
lhe TUC and CBI each, tour practice entirely during. . the Amalgamated Union of Enpp' • 
from the medical profession, two present Parliament, .atop., the ing Workj. has made a claim 
occupation? 1 hygienists, a con- growth of private hospitals apd- five weeks' holiday for . . 
sultant chemical engineer and give “abolitionists” a majority members: employed by .C 
physicist. ..an environmental on The independent Board that panies in Engineering .1 
health oflieer and a represent* would.^Jv charged with phasing jiloyers' Federation who are-9 - ■ 
tive of the National Consumer out paybeds- . IS and have one year’s serrii '' - 

Council. A. union spokesman .^aid the Major employers such:-" 

Mr, Bill Simpson, chairman nf caitipalsn .would “mobilise our British- Leyland. Rolis-iRoyce.' •- 


wish 10 d(. tfiat would di-senmi- se natives, for example, always He briefs the Louder of the to the disruption of his beauti- Thursdays ' are somethins of a rf te Health and Safety Commis- membere against the rich . and -GKJV already give five weefe , 
nale -igainsl oiir exporters tn agree tn provide a pair for toe House daily, as well a* the Chief fully calibrated' schedule. He sham. The fine tuning begun by *i on. will he its chairman. powerful. so-called. Campaign for staff members; V 

foreign markets . Prime Minister, and the Foreign Whip, and takes a leading role cheers them up with his' dread- Freddie Warren's Tuesday visit ■_ 

~~ Secretory, should they he abroad in servicing the two Cabinet com- ful joken when the going gels to air. Atkins has usually done T 1 1 j • ' - ■* — j ' •' j - 

■nBHBBBm "n. 1 ! '»*»<■ Northern Ireland mil tee* dealing with legislation, rough. .- its job by then. The reason why tllAO T* /\ HyiX/OTA CA^'TAl" - 

I Minister uu call al Sloruinnl. If As Governments get through The users or toe * usual the system works is the confident lIUUiJ 1JJIL M. T uLv 

jMrn, Margaret Tha idler, Iradej- Chief Whips once every ihrce channels'’ take ^reai.pdins to expectation by whichever is toe Jc XT 

or the apparition, wishes in con- years on average, he provides an dispel any traces of mystery or Opposition party that, before too w , . ar uiD cr.w ! 

suit No. 10 Downing Street essential element nf continuity, collusion. Labour's former Chic! Jong, they ma.t be hack in power BT DUK LAtlOU, ' Arr 


1 «■ . j , I privately about a liialter of sub- Apart from his forward planning. Whip. Mr. Boh Mel Lush, insists minoritv parties have no ONLY 1 

□eiieve tflcy arc Kcpci Stance, her Chief Whip will do which covers an entire session nf “there is 00 mystique ahoul sav in the “usual channels”). < e '» U d i 
w -|| InWmM) Kv I her hi d di n« lhe “usual Parliament, ho compiles a daily them, it's all about human rela- r ft n„ ciA „ it , )o j, 

well mtormea oy ■ chaorels.-’ “child's guide” nf the Govern- lions” . collusion nr reciprociu. «;ls J 
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LY 1 PER CENT, of projects the job creation . programme, with', scope for flexibility f!) |, f - 
up under the Government’s started last October because of finance. 

m inh rr^irion Droarammo fh&.tiioh luvot nf vniinxr Twnnlo * .. u .4 f . ' » 


management — ” 

CBI Survey* May 1976 


We .specialise ivt creating 
and implementing 
'employee cora inimical ion 
programmes. Our aim: to 
create belter mutual 
understanding by 
breaking down .barriers. j 

pr ami I'll it- II ran aiuTf. : 

Eric Mackeretii. MI PR, 
Impart Information 
Mercian Hoase. Barket SL, 
Shrewsbury SY1 1QSL 
Tel: 074-1 570S1 


The «' in the niacbfffe which «w»l*a bu.-»in«i.'s which he gives Mr. Humphrey Atkins says: ” if 
makes such Parliamentary fine to the 14 Governuioat Whips, the the country's business is to be 

tuning possible ts provided bv a Opposition Chief Whip, the properly t/scussed and argued 

highly unusual civil .servant Speaker, toe Prime Minister and about between 635 individuals, 

named Freddie Warren. Private l ^ e Leader of the House. there has to be some means of 


Downing Sired. leaving hitn time to handle the 

Even’ Tuesday afternoon. Mr. troublesome (ask nf kuepiug his 
Warren pays a call on Mr. backbenches* sweet. Freddie 
Humphrey Atkins. Opposition Warren's role is a strange corn- 
Chief Whip, and informs him nf binaiion of technocrat and court 
the GAverument’s plans foe the jester. 

following week's business. Should Past Chier Whips recall his 
IMG .Atkins take exception staring at Them with accusing 


„ feeu«t, arc imlfte ^’V^uTlBooS *2h!£i * f#* «*i* **. **«* 

would be culled an agenda is Thort * are no such tomgs as y' orK 18r . SM . 00 * , Uany compamas . are believed „ - Trrt . rt ^ . 

f. organised sensibly.” * - l 0u P s 0r oul-msnaeuyrings;' be «fmmir '* ^ 3 b matfc6t not .to have sponsored projects S\‘" 

S ' Some backbench MPs-toe sort says. ^The MSC said' that since the 50 far ° f Short ' te ^' EE£a qSSSwS^ . 
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U I £70bn. oil revenue 
°^i{ forecast from North 
Sea over 15 years 

BY RAY DAFTER, ENERGY CORRESPONDENT 


Chris Baor evaluates the Conservatives’ chances in Scotland 




NORTH SEA oil development 
could make the U.K. self- 
sufficient in crude through the 
19S0s and possibly to the year 
2000. according to a report pub- 
lished yesterday. 

•This output could provide the 
-Government with a revenue of 
■at least £70bn. at current prices 
over the next 15 years, accord- 
ing to Gaffney, Cline and Asso- 
ciates, U.K. petroleum consult- 
-ancs. in their latest study of the 
nil' potential of the North West 
European Shelf. 

They point out, however, that 
trice rtai Dries of the Govern- 
ment's legislation oo State- 
: participation and tax rates have 
caused oil companies to react 
with •‘over-protective’* caution 
for future development Some 
have even hinted that the U.K.’s 
period of self-sufficiency might 
last for only three years. 

On the other hand the poten- 
tial revenue of £70bn. showed 
that the actual ratio of State 
taxation to production lereis 
compared favourably with other 
major oil producing countries. 

“It must, therefore, be con- 
cluded that recent delays in 
development schemes have not 
simply resulted from the share 
of Government take, but rather 
to the planner in which this has 
been and is being determined." 

• Turning to the wider region 
St I | \ ^ • 1 of North West European 
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Shelf, the consultants say the 
area is still largely unexplored 
in detail. Nevertheless, it would 
continue as' a major oil region 
through to the 2lst century. 

Latest forecasts showed that 
the production potential for the 
region may rise from 4m. barrels 
a day in 1980 to nearly 6m. 
barrels in 1984. 

• Energy conservation is neces- 
sary not only at present, but in 
the long term as oil and natural 
gas resources begin to diminish. 
Prof. Sir William Hawthorne, 
chairman of the Government's 
Advisory Council on Energy Con- 
servation, said in London yester- 
day. 


AFTER ALL the passionate 
rumpus and bell-ringing of last 
week-end’s Scottish Conservative 
Party conference, when the Party 
revealed for the umpteenth time 
just how deeply divided it 
remains on the question of 
setting up an elected Scottish 
assembly, there occurred one of 
those timeless little Incidents 
which highlighted the gulf of 
understanding which frequently 
yawns between Scotland and 
Westminster. 

While the conference partici- 
pants dutifully rewarded Mrs. 
Margaret Thatcher with theii 
standing ovation at the end of 
the Leader’s rally. eleven 
strapping lassies wearing Young- 
Conservative T-shirts, pranced to 
the front of the Perth City Hall 
and, for the benefit of the audi- 
ence and the TV cameras, held 
aloft large cards bearing the 
message ASSEMBLY-OK. They 
then turned and faced their 
astonished leader and her baffled 
retinue with the unintelligible 
assertion — KOYLBMESSA. 

Deciphering the message from 
Scotland has become a critical 
art for both major parties. Both 
have been forced by the weight 
of Scottish Nationalist sentiment, 
expressed at the last election and 
evident in local elections and 
opinion polls since, to patch 
together compromises on devolu- 
tion. The. Conservative compro- 
mise appears the more thread- 
bare in Scotland simply because 
its prime objective has not been 
to clarify the type of assembly 
the party wants but rather to 
subdue so far as possible a 
revolt against any form of 
assembly by a minority of Scots 
combined with a majority of 
English MPs at Westminster. 


The Shadow - Cabinet's 
formula, endorsed against the 
raucous pretests of a large sec- 
tion Of the Penh conference last 
week, traded a commitment to 
vote against the Labour Govern- 
ment’s devolution measures, in 
return for a pledge to create a 
much more modest assembly, 
without its own executive and 
functioning purely as a third 
chamber of Westminster. 

There will be precious few 
Scottish votes in that policy for 
the Tories, and they know it 

Since so many English MPs 
are loudly complaining that they 
have had foisted upon them a 
devolution policy that has never 
been debated outside Scotland, It 
would seem strange Indeed if the 
bone was not gnawed with some 
vigour at the Conservative 
annual conference 'this autumn. 
And judging by the warning 
snarls at the Shadow Cabinet by 
Tory backbench committees in 
the Commons already, the noise 
the Scots will hear from that 
gathering will probably be 
wholly anti-assembly. 

Added to this is that the 
Tories will become nailed with 
the anti-devoJutionist tag simply 
by fighting Labour's assembly 
legislation. Already there are 
signs that the pro-assembly Scots 
realise this and will attempt to 
preserve their position by lobby- 
ing for a free vote in the Com- 
mons. 

Finally, there is a deeper-root 
philosophical 'difficulty for the 
Tories — reconciling tfa era selves 
to their long-term decline in 
Scotland. Their wrangling over 
the assembly is perhaps the 
sharpest illustration of the 
Party's traumatic loss of self- 
confidence, wrought by the 


steady forfeiture of 20 seats and 
more than 600.000 voters in the 
two decades since it commanded 
a majority of constituencies and 
also the total poll in Scotland. 
With no more than three of its 
present 16 seats showing any 
capacity to cultivate working- 
class industrial -support, the 
Party often appears to believe 
that the main reason why it 
should fear an assembly is 
simply because it could never 
hope to control the institution. 

But all is not necessarily lost 
for the Conservatives in Scot- 
land. The Party is, in fact, 
assuming that while it may not 
gain at all from its latest devo- 
lution stance, it might also just 
squeeze by without sustaining 
any great further damage as the 
Nationalists' bandwagon hurtles 
past its garden gate. It bases 
this on the comforting know- 
ledge that the main thrust of -the 
Nationalist attack, ever since the 
la£t election, has been directed 
against the Labour vote in those 
three dozen Labour seats where 
the SNP stands second. 

There is. of course, enough 
incentive if they can be clever 
enough about it. for the Con-- 
sexvatives to try -to wreck 
Labour's devolution legislation 
and watch Labour reap the 
whirlwind in . Scotland, while 
Mrs. Thatcher moves into No. 10. 
But even if this fancy jig can- 
not be accomplished. Conserva- 
tive managers in Scotland seem 
to feel (and the opinion polls 
tend to confirm it) that Tory 
support is in any case beginning 
to stabilise, and is not about to 
plunge to new depths. 

Labour's prospects are more 
difficult to predict. If the 


Government is tempted into an 
election before It has delivered 
its devolution legislation, it will 
have only one despairing card to 
play in Scotland— the invitation 
to vote Labour on the ground 
that the Conservatives would 
never create an assembly. 

One has to assume that the 
Government is as determined as 
it keeps saying it Is to complete 
the assembly legislation. Its cam- 
paign is already being carefully 
orchestrated in Scotland. The 
March and April conferences of 
the Party's Scottish Council, and 
of the Scottish TUC. set the seal 
of unity on their joint campaign 
for a new, improved devolution 
package. 

The two wings of the Party 
are demanding that the assembly 
be given some ‘‘economic power” 
through control of the Scottish 
Development Agency and the 
Highlands and Islands Develop- 
ment Board, and that the 
assembly's stature as a “domestic, 
parliament" be secured by ditch- 
ing the veto powers which the 
Government's November White 
Paper had proposed vesting in 
the’ Secretary of State for 
Scotland. - . 

Both these concessions appear 
likely to be conceded and the 
Government may, it is felt by 
some, go further by giving the 
assembly wider local taxation 
powers than the single rates, 
surcharge which was suggested 
in November. The Government 
is expected to show its eagerness 
on tbe issue by announcing these 
improvements perbaps before 
Parliament rises at the end of 
this month. 

In Scotland, the Party is keep- 
ing its fingers crossed in tbe 



Terry Kirfc 

The biggest threat of the Nationalists in Scotland is to 
Labour and devolution policies of Mr. Michael Font. 


hope that this “strengthened" 
Devolution Bill, wben it emerges 
at tbe beginning of the autumn 
session of Parliament, will not 
lead to an uncontrollable rebel- 
lion by Labour backbenchers. 

It assumes that a revolt cun, 
in fact, be confined first under 
the discipline of conducting the 
debate in what will inevitably be 
an election-fever year, and 
second through the possibility of 
trading with anti-assembly MPs 
many of whom are assumed 
merely to be fighting to secure 
greater benefits for their regions. 
This might be done, for instance, 
by agreeing to create in English 
assisted areas develonment 
agencies similar to those already 
working in Scotland and Wales. 

This formula, hammered out 
by labour, will probably be 
enough to contain defections lo 
the newly-establisfied indepen- 
dent Scottish Labour Party. The 
new SLP bus a long way to go 
before it has distinguished a 
place for itself between the in- 
dependence platform of the 
Nationalists, an* the sub-federal- 
ist platform of labour. 

The SNP has driven on with 
what was always its major 


accomplishment — its grass-roots 
organising. The party now has 
a formidable machine, claiming 
well above Labour’s Scottish 
membership of 75.000. and with 
a structure of about 520 branches 
that is now pf.-bably reaching 
saturation point. It is gradually 
eroding Labour's traditional 
industrial alliance and; while 
there have bc-c-u no spectacular 
conversions or leading trade 
unionists to the Nationalist 
cause, there probably are far 
more SNP shop stewards 
throughout centra) Scotland than 
before. 

None of this will necessarily 
be enough to lift the parly over 
the hurdle to its goal ol a 
majority of Scottish seats. My 
own guess is that in present 
circum stances, an election in the 
near future would probably see 
the SNP increase its represen !.u- 
tion at Westminster from the 
n-i'Sent 11 In about 20 or «n 
MPs. and those largely relumed 
at the expense of labour. This 
would not secure anything like 
the reforms for which the SNP 
stands: but it would dramatically 
change the character of politics 
at Westminster. 


k Hawker man to head 
R-R support staff 

BY MtCHAB. DONNE. AEROSPACE CORRESPONDENT 


] ^ i * 
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MR. ROBERT L. UCKLEY. 64. 
who has been assistant managing 
director of Hawker Siddeley 
Aviation since 1965. is joining 
the National Enterprise Board 
on June 1.. where he will head 
. the Rolls-Royce support staff. 

His task will be to help Lord 
Ryder, NEB chairman, and the 
rest of the NEB Board, to fulfil 
the responsibilities of the NEB 
set out in the recent memo- 
randum on its working relation- 
ship with Rolls-Royce 11971). 

This involves the NEB monitor- 
ing the financial situation of 
Rolls-Royce and assessing its 
major investment programmes, 
the funds for which will be 
channelled through the NEB. It 
will not be the NEB function Jo 
. usurp the functions of the Rolls- 
Royce Board or interfere in that, 
company's day-to-day manage- 
ment 

,.Engincer 

■: Mr. Lrckley's role, therefore, 
^wiii be or considerable impor- 
tance to Rolls-Royce. By 
rhonsmg an aeronautieal engi- 
neer nf long standing with 
, considerable management exper- 
tise, the NEB has sought to make 
communications between it and 
Rolls-Royce as smooth as possible. 

This is specially significant, in 
the light of the row that de- 
veloped between Lord Ryder, 
NEB chairman, and Sir Kenneth 
Keith, chairman of Rolls-Royce, 
over the precise relationship 
between the two companies— and 
the two individuals — when it 
tecame known that the Govern- 
ment intended to vest its 100 per 
:ent ownership of Rolls-Royce 

•n the NOT. 

The dispute was eventually 
*csolved by the memorandum of 
inde rs landing published earlier 


this year, setting out. the work- 
ing relationship between the two 
companies. 

Under its terms, a support staff 
was set up inside the NEB to 
help it assess Rolls-Royces 
strategy, plans and performance, 
and Mr. Lickley wiH now become 
responsible for this. 

Mr. Lickley’s previoos appoint- 
ments have included the profes- 
sorship of aircraft design at tbe 
C ran field College of Aeronautics. 
1946-51; managing director of 
Fairey Aviation, 1958-60; presi- 
dent of the Institution of 
Mechanical Engineers, 1971-72; 
and a member of the Airworthi- 
ness Requirements Board of the 
CivH Aviation Authority from 
1974. ' . .' 

Farnborough 
booked up 

WITH FOUR months to go 
before the Farnborough air 
display opens on September 5. 
all the exhibition space has been 
sold and there is a waiting list 
Df exhibitors, the Society of 
British Aerospace Companies 
says. 

More foreign aerospace com- 
panies will be taking part than 
at any previous air display in 
Britain, with nearly 400 com- 
panies hying booked stands, the 
largest group coming from the 
U.S. 

More than 50,000 trade visitors 
are expected at the show, which 
lasts until September 12. 
Already, some 100 different 
types of aircraft are expected to 
appear in the daily flying dis- 
plays, including several Uises 
not seen before m tins country. 
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Yearly basis urged for 
tax inspection powers 




BY MICHAEL BLANDEN 

EW POWERS to investigate tax 
vasion should be granted to the 
, iland Revenue only on an 
nnuai basis. . it was argued 
psterday by Mr: Desmond Airey. . 
resident of tile Institute *of 
►. axatinn. 

i ■ He was speaking a day after 
r. Joel Barnett, the Treasury 
hief Secretary, had. promised 
iditionai safeguards against 
mse of the ■ so-called 
snooper’s charier " provisions 
the Finance Bill. -Mr, Airey 
Tucd that “to put the consti- 
uionat rights of over 20m. tax- 
' iyi»rs in serious jeopardy in 
-tier to counteract the activities 
, far less than 1 per cent, of 
• ic tax paying community is a 
holly unpalatable step." 

Mr. Airey told the institute's 
inuai genera! meeting that the 
w powers being sought by the 
land Revenue would help in 
almg with the small number of 
oplc involved in tax evasion 
d large-scale tax avoidance 
hemes. Rut he sue Rested that 
e problem partly arose out of 
inaccuptahly high " rates of 
«. 

Mr. Airey also, maintained 
at much nf the tax legislation 

Citroen prices 
up for second 
time this year 

TRUE.V is to increase the 
icc of ears selling in Britain 
r the second, time in three 
m tbs because of the continued 
1 in the .value of sterling. 

A 4 per ccnL rise lakes effect 
May 31. This follows an. 
I'Titiio rise of 2.4 per cent in 
ireh. four months after 
;roen prices went up by 5 per- 
it. because of increased maau- 
•-Hiring costs. 

Cheapest car in the range, the 
:Vfi, will he £1.288,70. up from 
249, foHowrd by the Dyane 6 
£1. 399.32. The top of tbo 
nge. CX 2200 Pallas “Matte,’* 
it cost W.765.4L. 


of the past few* years remained 
undigested and expressed con- 
cern about the effects of the in- 
creasing complexity of the law. 

“The taxpayer. will have the 
choice of being in breach of the 
law or employing an army of 
specialists to advise him in deal- 
ing with the specialist depart- 
ments of the Inland Revenue," 
he suggested. 

If the direct taxation system 
was to work, the concept of ln- 
■ traducing, or^ maintaining law 
which was not overtly tax yicld- 
- inf* on .a major scale should b& 
abandoned. 

“Complex legislation which is 
introduced simply to effect 
social justice without any pros- 
pect of a major tax yield must 
detract from the efficient opera- 
tion of direct taxation," he 
argued. 

The amount of time spent on 
marginal cases, both by the In- 
land Revenue and by the tax- 
payer. was “ too great for 
efficiency.” The raising of tax 
thresholds would lead to more 
efficient and cheaper tax collec- 
lion. 

More tax relief 
for Manx 
residents 

By Our Own Correspondent 
INCREASED income-tax relief 
for Manx residents, a planned 
gross expenditure of over f50m„ 
and an expected revenue surplus 
or £947,000 at the end of the cur 
rent year are -the main features 
of the Manx Budget speech deli- 
vered ro the Tynwald by Mr. 
Tohn Bolton, chairman of the Isle 
of Man Government Finance 
Board. 

Expected revenue from cus- 
toms and excise under the 
“ common purse agreement ” will 
be £12.Sm. and general receipts 
£lAn. Income-tax is expected 
to yield £i3.6m., of which ft. 3m. 
should have been collected in 
UML 


From a report 
by Dr. M. AppI of. the BASF 
Ammonia Department. 
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Without ammonia 
synthesis, it would no 
longer be possible to meet 
the world's demand for 
fertilizers. This method of 
producing ammonia on an 
industrial scale was first 
developed by BASF, in the 
last twenty years, it has 
undergone hectic growth, 
which is of enormous 
significance for the 


world’s food supply. 

Such progress would 
never have been possible 
without the development 
of high-pressure 
techniques, afield which 
BASF have pioneered from 
the very beginning. 

BASF's high-pressure 
techniques also played an 
essential part in many 
other major processes 


requiring pressures as 
high as 3200 bar (atmos.). 
Today, the demands 
imposed by the need to 
optimise energy 
consumption and preserve 
complete safety are even 
more severe. It is to these 
aspects that BASF process 
engineering is devoting 
its attention at present. 


In the field of advanced technology there is 
oniy one way to keep ahead: by employing the 
best brains. 

Brains are people; and BASF have achieved 
their position as leaders in the chemical industry 
by treating people as first in importance. As a 
result, BASF now employ over 10,000 people in 
research many of them distinguished scholars in 
their fields. 

BASF put people first. Not only people at the 
frontiers of techoiogy but the people who buy 
and use BASF products. People in industry who 
use our dyes and printing inks and dispersions, 
adhesives and plastics and intermediates. And 
you, the people whose lives are touched and 
affected by BASF products at every point. 

Human benefit is the main criterion by which al! 
the research, the technology, and the products 
are finally judged. 


There is a brochure that tells you all about BASF. 
Write for your copy to the people concerned. 
BASF United Kingdom Ltd. P.O. Box 4. Earl Rd. f 
Cheadle Hulme, Cheadle, Cheshire SKS 6QG. 


Name 

Address. 


.Company. 


BASF are the people concerned 
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• PROCESSES 

Consumes 
..batteries 
-'cleanly 


A COMPLETELY closed lead 
I... acid battery reclamation furnace, 
the first of its kind in the U.K., 
‘ .is to be installed by Britannia 
'Lead Company. The company is 
: in the course of developing a new 

- secondary lead recovery plant 
next to its main refinery at 

■ Northfleet, Kent. 

The furnace, of Danish design. 
_Js sn advancement of technology 
originated in West Germany by 
•yvarta Batterie AG. It is a 
-* closed operating system achiev- 
‘ ’ ,n ins very high temperatures, in 
-which oxygen is used in the blast 
‘"area and a series of after-burner 
chambers finish the combustion 
. process by ensuring that all the 
hydrocarbon particles are 
burned. 

In addition to the environ- 
mental advantages, the need to 
break open the batteries by hand 
is obviated, the danger to 
' workers from acid splashes is 

■ minimised, and health hazards 
are removed. 

Design, construction and 
“management contract. For the 
- new plant has been awarded to 
West's Civil Engineering of 
~ Slough. When commissioned in 
■1977 the plant will be able to 

■ .produce 30,000 tonnes of lead per 

- year. 



COINCIDENT with the news that 
BBC2 is to carry additional tele- 
text material in support of the 
CeeCax service on iBBCl. Lab gear. 
z Pye subsidiary has announced 
a new “ stand -alone " teletext 
adaptor for use with existing 
sets and Texas instruments has 
indicated production avaflabiFity 
of its Tifax XH41 decoder board. 

Interest in the Labgear adaptor 
centres around its price and the 
ability simply to -plug it into 
the TV set’s coaxial socket and a 
TV aerial socket-- 

Considerable questioning at 
yesterday’s London press - con- 
ference showed Labgear unable 
to quote an exact starting price 
other than hinting it would be 
•* about half the price of a 26 inch 
colour set.*' implying about £200- 

The company has shown some 
courage in making a “ green 
field " start in this area: there are 
still only about 250 hand-made 
units of ail kinds is the field and 
Labgear admits to having con- 
ducted very little market research- 
into what the public will pay. 

The “ chicken an.d egg * prob- 
lem remains: until units are 
widely installed for people to 
see, they will not be convinced in 
l 2 rge numbers, and- until prices 
come down (implying large scale 
-production), sales are slow.' 
'Labgear believes, that a start 
must be made with those who 
have been readily able' to pur- 
chase colour TV — those that 
have spent and will, it is hoped, 
spend again. Certainly the com- 
pany is convinced that the ex- 
ternal adaptor approach will be 


more attractive to such buyers 
than premature replacement of 
the whole set 

Best prospects are seen to be 
those viewers with sets up to. 
about three years old— -there are 
some 5m. of these afed few of 
them are likely to want- to re* 
place their receiver by another 
with in-huitt teletext; facilities, 
claims Labgear. 

First trade showing cf thfr 
unit, called CM7026, will be at 
the Home . . Electronics . and 
Domestic Appliances Exhibition 
at the National Exhibition’Centte 
Birmingham (May 23- to 27>: IV 
is easy to use. involving button, 
pressing for both channel and 
page selection. No discernible; 
picture degradation is introduced 
by it 

Interestingly, Labgear appears, 
to be the first manufacturer to 
announce the use of: the- Texas 
Instruments XM-11 • decoder 
board, production of which is' 
now starting at Bedford!- for. 
supply during the summer: 

■ The board is aimed mainly at 
set makers incorporating— tele- 
text facilities, within the receiver 
itself. The company stales -that 
the -module .will enable, receiver, 
manufacturers to 'S upply- teletext 
receivers at 4ess <£ban half' the 
curr ent cost -of. those uslbg' the 
TTL.; solution. ■ 

•'It consists of a set of dedicated 
LSI components 7 bn a single 
printed board, requiring only a 
keyboard,' single’ five volt supply 
and six connections with- the 
receiver. Decoding is to the 
BREMA specification.- 

GEOFFREY CHARUSH 


instead of 


money - - 

WHERE MANAGEMENT wishes 
to control cast, speed service, 
and improve hygiene, the Scribe 
vending machine will issue 
tickets or stamps in exchange Xor 
Coins, A typical version, used in 
-a -works canteen, issues 5p tiekets ■« »• i * j* 
lor 5p or I0p coins-the tickets M a(>h IflP T CiV 
are thfeir. exchanged tor meals.. ■ ttvillllv J-UI 

The machine is ^ald to have 
applications where .goods and 



Flying controls by 

p®wnr:flf0 


services . arc supplied at a 


standard price and cash control 
Is difficult.. Examples' quoted 
are: admission to - clubs and 
places of entertainment; admis- 
sion to sports facilities; issue of 
medicines against prearriptions; 
issue of savings stamps in clubs 
and retail premises. 

The . Scribe is. . . .electrically 
operated and can be supplied to 
accept 5p. lOp or 50p coins or a 
combination or these coins. It 
holds a xoU of -3/XXK tickets or 
stamps— when the roll runs out 
an “empty " sign- Is illuminated, 
and coins are rejected. 

Automatic Business Machines, 
Wvfold Road, London. SW6 6SE. 
(01-374 33111), -which markets 
the machines,, saya a ; feature Is 
a nan-resettable counter which 
allows the keyholder to. check the 
cash taken against the number 
of tickets sold. ' ... 


HAND-HELD ' calculator almei 
at -secondary -school students hat 
been introduced by Texas Iartru 
meals, 165 Bath Road. Slougt ■ 
SLI 4AD< Slough 35544). . 

Designated TM270, this foir 
function machine has a store am 
recall “scratch pad” memory an, 
four function keys that, bav- 
been recommended by math 
teachers for student use - 
reciprocal, square, square rite 
and pi. Suggested retail price i . 
£12.95 including VAT. 

A single chip machine,' tfc 
Tl-1270 -weighs .370. gms. (at 
ounces) and is operated from on 
nine volt' battery. A nuns 
adaptor Is available at £2.95, . 


Rotary 

rubber 


A large storage vessel being welded into 
shape at the Petrosar petrochemical 
plant which is now being constructed at 
Sarnia, Ontario. The $C.750m. plant is 
Canada’s first large scale project of this 
type and will provide products for its 
own partner companies, Du Pont of* 
Canada, Polysar, Canada Development 


Corporation and Union Carbide Canada. 
The 400-acre plant wiE process crude 
oil delivered by pipeline from Alberta 
and when fully operational- it will need 
170,000 barrels a day- About 53,000 
barrels will be processed into petro- 
chemicals and the rest into fuel oils and 
gases. 


• MATERIALS 

Converts 
waste into 
board 


Franks wi 
clarity ; 


• COMPONENTS 

Long-life 

switch 


curing 

"AUTOMATIC production of end- 
"le?s rubber products is possible 
‘“bn a prototype machine 
■^developed by Pathex (Canada), 
1.-.74. Raiiside Road, Don Mills . 
-•Ontario M3A 1A3. 

... Primarily developed to pro-, 
— duce pre-cured rubber tread for 
tyre recapping, this rotary curing 
..press is stated to offer a number 
; or advantages compared with 
"conventional fiat bed machines. 
'The company says the system 
-.-should be attractive to recappers 
■ • of truck tyres and “ off-the-road ” 
..tyres for construction and farm 
• vehicles! It can also be u/ed 
,'. r for the production of endless 
conveyor belting. endless 
".matting, and recapping tread for 
-car tyres. 


Capable of handling al( rubber 
compounds, the rotary action of 
the press makes it suitable for 
incorporation in a complete 
processing system, that could 
include downstream equipment 
for product cooling, buffing and 
wind-up. 

The press requires a hydraulic 
power pack, electric and ■ air 
supply, condensate discharge con- 
nection, and a steam supply— it 
is said to use about one-third 
the steam required for curing by 
a conventional fiat bed press. 

The prototype machine has a 
3 feet drum diameter and 2 feet 
drum width, making it capable 
oE simultaneously processing two 
webs of tread stock, each 10 
inches wide, or a single web of 
tread 6tock. conveyor belting, 
etc, up to 24 inches wide. • The 
machine operates in cycles 
involving drum rotation of about 


335 deg., and this produces about 
8.5 feet length of product per 
cycle. Maximum moulding 
pressure is 500 psL 
The. ' company says larger 
machines can be built. 


Automatic 
waste ■ 
stripper 


DEVELOPED In Japan, the 
Dainippon BN Auto-Stripper pro- 
vides automatic stripping of 
waste in the course of box and 
carton making. It is said to offer 
considerable savings in time and. 
cost compared with conventional 
manual methods. • • 


The equipment employs a 
system’ of upper and lower pins 
that are set according to the 
needs of each individual job. No 
special skirts* are required to 
operate the machinery. 

A pile of die-cut sheets can be 
fed at speeds up to 18,060 hr. 
through a conveyor system 
where they aTe stripped, the 
waste, portions being -automatic- 
ally separated and discarded, 
while the resulting clean banks 
are conveyed to the next process. 

The machine is available in six 
models of.a standard design, with 
sheet size capacities ranging 
from 700 by 970 mm to 970 by 
1.300 mm. It can also be supplied 
with whatever modifications are 
necessary, and is marketed in the 
U.K. by Smy-th-Horne, 2 Pega- 
moid Road. London N1S 2LW 
(01-803-6391). 
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KOREAN 

CONSTRUCTION INDUSTRY 


US$ 150,000,000 


PERFORMANCE GUARANTEES FOR 
MIDDLE EASTERN PROJECTS 


GUARANTEED BY 


KOREA EXCHANGE BANK 


MANAGED BY 

CITICORP INTERNATIONAL GROUP 
BANK OF AMERICA N.T. AND S.A. 
MANUFACTURERS HANOVER LIMITED 
BANKERS TRUST COMPANY 


DG BANK 

DEUTSCHE OENOSSSNSC HAFTS BANK 


CHASE ASIA LTD 
CHEMICAL BANK 

FIRST INTERNATIONAL BANCSHARES LIMITED 
THE FIRST NATIONAL BANK OF CHICAGO 
WESTDEtfrSCHE LANDESBANK GIROZENTRALE 


AND PROVIDED BY 

ASIAC- ASIAN INTERNATIONAL ACCEPTANCES & CAPITAL LTD. BANK FUR GEMEINWIRTSCHAFT AG 
BANK OF AMERICA N.T. ANDS-A., SEOUL THE BANK OP NOVA SCOTIA BANKERS TRUST COMPANY 
BARING SANWA MULTINATIONAL LIMITED THE CHASE MANHATTAN BANK, NJL. 


CHEMICAL BANK CITIBANK, N-A. DG BANK 

DEUTSCHE OENOSSKNSC HAFTS BANK 


FIRST INTERNATIONAL BANCSHARES LIMITED FIRST NATIONAL BANK IN DALLAS 
THE FIRST NATIONAL BANK OF CHICAGO GENOSSENSCHAFTLICHE ZENTRALBANK AG, WIEN 
MANUFACTURERS HANOVER TRUST COMPANY MARINE MIDLAND BANK 
MERRILL LYNCH INTERNATIONAL BANK LIMITED NATIONAL BANK OF NORTH AMERICA 
SECURITY PACIFIC NATIONAL BANK-LOS ANGELES WESTDEUTSCHE LANDESBANK GIROZENTRALE 


AGENT 


ASIA PACIFIC CAPITAL CORPORATION LIMITED 

A MEMBER or cmcoxp INTERNATIONAL GROUP 


APRIL 1 B 7 S 


RECOVERY AND reclamation 
of waste mixed plastics by com- 
pression to form multi-purpose 
building board is being under- 
taken by Reclamat International, 
Burtonhead Road, SL Helens, 
Merseyside WAS 5DS (0744 
33201). a National Freight Cor- 
poration Company. 

Ravir material supplies, mostly 
from industrial sources within 
50 miles of the plant, will be 
collected by another NFC sub- 
sidiary— Waste Clearance (Hold- 
ings). 

Called^ Tufbord. the material 
is supphed in sheets S feet x 
4 feet x i inches thick, weighing 
about 25 kg and coloured black. 
It can be worked. with conven- 
tional power or hand woodwork- 
ing tools, and fixed with screws 
or* nails — adhesive is not recom- 
mended.- • The bnards can be 
welded together with a hot-air 
gun and polyethylene welding 
rods. 

Major field of application is 
expected to be in farnv build- 
ings for use as cladding, parti- 
tioning and fencing- It has a 
Class 3. surface' spread of flame 
rating^-and is stated to have a 
higher impact strength than 


hardboard, asbestos* cement and 
ehipboard. Moisture content, 
water absorption and perme- 
ability is almost nil, it requires 
'no protective- coating, and can 
be steam-cleaned or high- 
pressure hosed. Service tem- 
perature range is —25 to +70 
degrees C. 


Tough epoxy 
flooring 


EPOXY RESIN flooring screed 
able to withstand aggressive 
wear, chemical attack and steam 
cleaning, has been developed by 
CBP=Tercol. Cleveland Road, 
Heine! Hempstead, Herts, HP2 
7DL (0442 2101); 

Nitoscreed 212 screed— rmade 
from solvent-free epoxy .resins 
filled with high crushing strength 
inert aggregates — has been 
formulated to ensure low odour, 
both during* application and after 
full cure. 

Laid 5mm thick, it is said to 
provide a surface with a com- 
pressive, flexural and tensile 
strength in excess of Concrete. . 

Available in brick-red. the floor 
will withstand the abrasive effects 
of heavy trucking and contact 
with a wide range of chemical 
and acid solutions. 

At 2Qdeg.C the floor will cure 
sufficiently to withstand foot 
traffic in 16 hours. Full cure is 
reached In six days. 


COMPACT postal franker , Neo- 
post 2205 is designed mainly for 
smaller offices, and for depart; 
meats and branches of large 

organisations. 

Able to (rank any package up 
to 7J2 mm. thick the machine is 
clean to use, quiet in operation 
and measures only 339 x 273 x 
151 mm. (weight S.5T kg.)- 
As soon as an envelope or 
label is placed in. the. -correct 
position- it is franked, • ejected 
and stacked. "An envelope 
moistening unit can he supplied 
if needed Value selection is by 
large dearly displayed, selector 
wheels covering _£p to 99ip. and 
the machine is fitted with ascend- 
ing tote and descending locking 
meters. Provisional price is £270. 
More from Roneo-Neopost, 74 
Upper Richmond Road, Putney; 
London SWI5 (01-874 0404) 


A SHORT travel low-profli : 

electronic . swi ich for prints : ■ • ■ : 

board applications has bee 
introduced by ITT. 

Featuring a dual diaphrag' 
contact assembly, it is claim 
to .have a dramatically increase 
life compared with cquivaiei 
switches using standard contact 

Height off the board is 10.5m 
and the switch, called type BMJ 
is suitable for nominal 0.11 
pitch PCBs. Contacts are sealt 
and the insulating material 
'self-extinguishing. Golrfor site 
-plated contacts can be suppiie 
normally open, with self-releasii 
action. 

Optionally, one or two LE 
lamps can be -included to indies 
switching state. Electrical life ', 
maximum power rating fthn 
watt s) is 1 * million operation’ 

ITT Components Group Europ- ; pfjrvn > ; 
Cefndy-Rnad, Rhyi. Clwyd (074» • 

51501). ' •*■ 


* TEXTILES 

Cuts and 
seals man- 
made fibres 


MADE BY Engel GmbH in Ger- 
many, a range of thermo-cutting 
units is available for cutting and 
sealing synthetic • woven and 
knitted faorics; for removing ex- 
cess material from spools and 
shafts; ami for cutting and weld- 
ing ropes, cords and cables made 
of fully synthetic fibres.- • 
f The range extends from small 
portable' hand tools to higher 
capacity models with ten-step 
temperature control. With all 
models there -is a selection of 
cutting blades. A thermostatic- 
ally controlled unit is available 
enabling the cutting temperature 
to be* set between- 200 and 600 

degrees C.- * ' 

The torfls are marketed in the 
UJv. by Keigray Products. Bywell 
House, South Godstone, Surrey 
(0342S5 3003).'- 


J-Inch female hexagon ensure 
adaptability to either Desoutter’s 
own large range of fastening 
accessories, or other makes. 

Other new • features Include 
push-button reverse, giving 
forward/reverse action- without 
changing grip , and rea rward 
diffused exhaust that can be 
piped away from the operator 
via a rubber hose. This rubber 
bose, supplied as standard with 
each tooL is a contributory 
factor in the quiet noise level 
of 72 dBA. 

The 2SAD8 is available- in five 
speeds — 300, 500, 1000 1500 and 
2000 rpm. 


MARSHAL’S ADMIRALTY W” • 
SALE OF THE i v 

M/S MANDARINCORE 

PRESENTLY LOCATED AT' PIER 2C, 

HONOLULU HARBOUR, HONOLULU, HAWAII U&A 


AS IS, WHERE IS 

Sale to he at public auction on JUne’ Ifl, 1876. at 10.00 aru a; 
the main entrance of the United States Post Office. Customs 
House and Federal. Court House located at Honolulu, Hawaii. 
The terms of the sale are ten per cent (10 per cent) Of the 
sale price on the fall of the hammer with .the balance due oa 
confirmation of the sale by the court, all sums to be paid by 
cash or certified or cashier’s check drawn to the order of the ; 
United States Treasurer on any UB; commercial bank with do , 
other method of payment accepted. ' , • 

The M/S Mandarin core is a fully refrigerated Israeli flag vessel; > 
Vessel Number M/S-189. She was built by A/S Bergen M/V; 
in March 1968 at Bergen. Norway. She has a dead weight of 
9,710/8,420. registered gross of 84.85/5,927, and net of WI2/, 
3,356 (CSD/OSD), with an overall length of 485 feet 0 inches, 
a breadth- of 65 feet 10 inches and a molded depth. of AI feetj 

0 inches. Classed Lloyds Register of Shipping UMS +100 .All 

+ LMC +RMG, passed December 1972. Engines are B and wi 
diesel of 11,500 bhp. Speed 19.5 knots loaded. -Reefer capaqu 
•415,810 cu. ft. reefer bale. • 

For information contdct: ... I.-.*; 

- The United States Marshal for the Dlstricl.of 

. • ‘ Federal Building, 335 Merchant Street " 1 r-'-ji; ; 

1 - . Honolulu, Hawaii 96813 - Telepbane ; (SQSh54fi-2l50 

. or ■ . ■ . . - 

Case, Kay, Clanse and Lynch, Attotneygi.;-.;-^; f .... 

\ - 1100 First Hawaiian Bank Buildij 

- Honolulu. Hawaii - Telephone. (808). 


• HAND TOOLS 

Quiet screw- 
drivers 


QUTET reversible pneumatic 
screwdrivers have been intro- 
duced by Desoutter Brothers, 
The Hyde, London, NW9 6ND 
(01-205 7050). 

The 2SAD8 range of screw- 
drivers has an externally adjust- 
able spring - tension clutch,' 
giving .a torque range of between 
3 and 100 lbfJn. The clutch is 
useful when used with the com- 
pany’s range of angle-head 
attachments. Final clutch drive 
sizes of either 5/ J 6-inch or 
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The econority didates ^ • 

bandied more quickly, efficientiy and ecorwmicdy than 
evertwfore. :•• 

Thafs why Rufaery Owen Conveyancer havecojne . 
Up with two new fork trucks: the CTC4 and the CIC5. 

What singles them out from other foridrucks is that 
the/re specrficaBy designed for loacfing'made!he 
containers. 

'fou canchoose between a full free Eft mast of a 
3- section mastwith a duster cylinder assembly tftat 
en5uresopdmumwewngconditiohs. 

Both modelsalso Feature the ROCb^graj Side shift 
which provides die utmost manoeuvrabilfty tnttie tightest 
ofspots. 

: .Yet both trucks are real heavyweights' nrterms of. 
performance. - 

. WBh'24inchloadcentre5 J 1heCTC4fitts4j0Q0lb5 

and the CR5 lifts 5,000 lbs. - ' '- 


They rany the ben^iisgf&jmefeeLPG'engkifiS? 

: . long fife and lowtunnir^cosISL '. 

While.foropera^thers'sawbolehosttrfpie^^ 
...features, ‘ • 

ftotabfo a tir^espeed,^ toquecomeder 
. f ransiTtissiDn ^Irbcant tornueanti smodfii control power 
steerinj&aishion tyreir a separate inching pedal for 
precision load handling; full fiftspeed sft coriroted travel 
‘ speed; aii articulating rear(Steering) axle formanmum 
stability 

. . Naturafiy: lmthfteCIC4andtheCnSarabadwl 
byournatii^dedepot^ronwehen<iwstoresofsfwe 
. parts aid hiring and learingsendees. '. *<:• - 

H you'd fikemore fSiminMLInfair 
information, rteaM ring, • 
ordropusaime. ' - 


Comayanatf 
llWted' 

POB«24,Wimr»tonWBll?l fel.gWS 3M2Zi]fc«)c 62375. 


A range of £^ned and decti k-fdrk andreaefi frueijato pGiUChSte;; s^rdtidie 4ntT^nt^craheat» , 
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Christian Tyler explains the EEC’s worker director plans and puts them into a U.K. 
at a time when the Bullock Inquiry is examining industrial democracy 

Europe divided on participation 



Fresh attitudes 
on bribery 


•_ '* IT HAS BECOME the con> 
' • ventlonal wisdom of politicians 
and bureaucrats in many 
Western European countries 
that worker participation will 
lead to orderly labour relations 
and to industrial, stability. But 
there is little agreement within 
or between countries about 
what worker participation 
should look like in practice. 

, In Britain the numerous 
Strands of this controversial 
debate are being presented in 
evidence to the Bullock Com- 
riiittee on industrial democracy 
in the . private sector. What 
Bullock has to say when it 
reports nest winter about the 
role of workers in the running 
-. of private companies in this 
“ v 'V<- country could therefore have an 
u important influence on the 
' shaping of a European policy — 
*' specifically, on the plans of 
civil servants in the Brussels 
headquarters of the EEC Com- 
‘ mission and on the decisions of 
the Common Market Ministers. 

Euro-companies 

This is because the EEC 
institutions in Brussels are still 
.grappling with the problems of 
devising worker participation 
policies both for Euro-companies 
and for the rest of industry and 
commerce in the Common 
Market 

Britain's membership of the 
EEC has in a sense complicated 
this discussion and it could 
even hold up the progress 
already made in Brussels 
towards creating a formal frame-' 


work for worker representation 
in all nine member States. 

Along with the French and 
the Italians, some British trade 
unionists (though not the TUC 
itself) are far. from convinced 
of the need to institutionalise 
their already considerable bar- 
gaining power. The CBI has 
also voiced many strong reser- 
vations. 

In Brussels the argument for 
creating worker directors to sit 
on supervisory company Boards 
starts with the need for a com- 
mon foreign policy, which it is 
said can only be effective if 
there is greater internal 
economic and monetary har- 
mony. The EEC is still far 
from achieving such harmony, 
which in turn is partly due to 
the lack of industrial stability. 
This stability can only be 
secured with the co-operation of 
employees — hence the need for 
employee participation. 

From this standpoint a pro- 
posed European framework for 
industrial democracy -has been 
embodied in two main EEC 
policy documents; a so-called 
fifth draft directive of 1972, now 
the subject of a “ green " paper 
issued last November, and an 
amended proposal of 1975 for 
a “European company” statute. 

Of the two, the draft directive 
and its green paper will ulti- 
mately have the wider import- 
ance but at present it is not so 
advanced as the statute.. 

The European Parliament has 
only just begun what could be 
a year-long discussion on it and 
by the time a proposed directive 
has been prepared the Commis- 



Mr. Finn Olav Gundelach, of 
Denmark, the EEC Commissioner 
responsible for worker participation 

sion will be on the verge of 
re-forming. That puts any 
introduction forward to at least 
1978, -and possibly to 1980. 

The 1972 draft directive 
called for a two-tier company 
structure with worker repre- 
sentatives on a top-level super- 
visory Board. But it was to be 
left to individual countries to 
decide what proportion of seats 
the workers should bold and 
how they should, be elected — 
for instance, whether they were 
to come from trade union mem- 
bers only or from the company’s 
labour force at large. 


BUSINESS PROBLEMS 


Possession of a 
warehouse . 

In a reply under Agricultural 
tenancy on March 17 to an 
inquirer who had let pasture 
land at an annual rent of £100 
On a six-monthly basis, yon 
wrote that as the tenancy is not 
for periods of Jess ihun a year, 
the tenant would have protec- 
tion from eviction. 1 found Ibis 
difficult to understaud and 
wonder whether the advice 1 
had received was sound. If 1 
let a warehouse for a term of 
not more than six months and 
without a clause for renewal. 1 


could be sure of obtaining 
possession. Is this correct? 

The land in question was 
subject to the special provisions 
of the Agricultural Holdings 
Act. The advice which you have 
received is sound. A letting for 
business purposes will not fall 
within the protection oT.Parl II 
of the Landlord and Tenant Act 
if it- Is for a period not exceed- 
ing .six months and the tenant 
is not permitted to remain as 
a tenant beyond his term. 

Commodity 
deal tax 

1 brought 25 tonnes of copper 
wire bars a year ago and still 


BY OUR LEGAL STAFF 


hold this. Can you tell me as to 
how my profits are treated, as 
earned income or by capital gains 
tax? 

You do not give us much to go on, 
but the likelihood is that the pur- 
chase and eventual sale of copper 
wire bars (for which we presume 
you have no use) will be 
regarded as an adventure in the 
nature of trade, so that any profit 
will be taxable us income, not 
necessarily as earned income. 


No legal re.sponstbiHlji can be 
accepted b// the Financial Times 
for the answer* given in these 
columns. All inquiries icill be 
answered by post a* soon as 
possible. 


The green paper broke new ‘Following . debates in the 
ground by proposing that there-. European. Parliament in 1974, 
should be some kind of transi- a so-called “Strasbourg model" 
ti nnai arrangements — including Was adopted and sent back for 
single tier boards with or with- consideration by the Council of 
out workers sitting on 'Ministers, where it rests to-day. 
them — that would allow tender this model, the third 
countries to move gradually bloc oil the supervisory Board 
towards what will ultimately be would be co-opted by the 
a compulsory framework for the worker and management repre- 
Nine member states. But it seatatives. But the general 
did not budge on the primary interests which the “third 
aim of an ultimately binding third" would represent were 
system. not precisely defined. 

The paper also reflected well- 
known trade union anxieties by . * « , 

stressing that the appointment Alt WOFltCrS 
of worker directors should not _ _ , 

limit the scope of traditional Election of the worker direo 
collective bargaining. At the tors would be from the ranks 
same time it underlined the of all the company’s workers, 
point that collective bargaining although' trade unions could put 
usually takes place after man- n P their own candidates. This 
agement bas made its derisions. cot® across . the union-only 
The point of worker-directors is m° del espoused by the British 
that they would be in at the TUC, as well, as the 50-50 split' 
policy-making stage of- workers and management on 

Whatever finally emerges for 0ie - Boi,ra «>« ^e TUC wants, 
this directive will probably The Strasbourg model has the 
have a far greater impact backing of the European Trade 
across the Trar! than the pro- Union Confederation, whose 
posals for the Euro-company -voice is increasingly heard 
statute which are optional in inside EEC institutions, but has. 
that no concern ca n be forced been condemned by industry, 
to turn itself ■ into a Euro Only last week, however, a 
company group of leading British Couser- 

The statute is. however the T 5 *™ *P S broke new ground 
further advanced, having been by backing ** Euro-company, 
discussed by the European The Euro-company statute 
Parliament in 1974. Last year also calls for the creation of ! 
the Commission reconsidered its Europe-wide works councils 
ideas which it had hoped would within companies whicb 
be implemented this year. decide to register centrally. 

But partly because of linger 

agreements being struck: 

Britain acrQSS frontiers — ideas which,, 

some countries — Britain among . . _ , , . , . 

them — and partly because of ^ ** ken 1 C0U “ ^ ve a . bl * 
intom.iLnui impact on national trade unions | 

the international economic 

crisis. Commission spokesmen own °° Qduct and attttudes - 
now hold out tittle prospect of This is the EEC context of 
EEC Ministers adopting the the debates and legislative ex- 
policy so quickly. pertinents going on in most of 

the nine countries. Of the nine. 
West Germany is in the fore- 
Twfl tlPFC front, with a law becoming effec- 

1 lid 3 tive thfe summer that would in- 

Initially the Commission pro- crease worker representation to 
posed a two-tier structure 50 per cent, in all companies of 
giving worker directors a third over 2.000 employees, 
of the seats on the supervisory Whether Britain, with perhaps 
Board, while shareholders the least-developed formal wor- 
would command the rest. Euro- ker representation in Europe 
pean industry said this went too but probably the strongest col- 
far but the unions insisted that lective bargaining, decides to 
it did not go far enough and follow, could depend largely on 
suggested instead that one-third what Lord Buliock and his com- 
of the directors should represent mittee of inquiry recommend to 
outside interests. Parliament next winter. 


EVENTS WHICH took place in 
the European Parliament last 
week illustrate dramatically the 
reluctance of Europe to come 
to terms with commercial 
bribery ' following the with- 
drawal in the U.S. of the tradi- 
tional confidentiality accorded 
to relations between -big busi- 
ness and governments. Several 
European Deputies, including 
Mr. Michael Stewart, the former 
UJC Foreign Secretary, pressed 
.for the creation of an EEC 
committee wbich would scruti- 
nise multinational companies in 
Europe in the same way in which 
Senator Church’s committee of 
Lockheed fame does on the 
other side of the Atlantia 

The reaction of M. Albert 
Borschette, the EEC Commis- 
sioner for Competition was nega- 
tive and indignant - He' saw the 
problem to be entirely within 
the area of criminal law of 
member states. He did hot see 
how competition rules: of EEC 
could be applied. 

Penal codes 

All European countries pro-' 
vide in their penal codes for 
severe punishment of those who 
offer or solicit bribes.- It is an 
offence for an outsider to pay 
an official for performing his 
duties, and an even more serious 
offence to pay him for abusing 
his powers. Contributions to 
the funds of political parties 
must be reported, at least in 
some countries, and everywhere 
politicians' careers can be 
ruined when it emerges that 
they have taken money. 

Until now all these rules had 
to be feared only by small 
operators. Big business had too 
much at stake to risk disclosures 
concerning the powerful or in- 
fluential. The armaments indus- 
try, in particular, always had a 
; “ code of conduct " of its own. 

In France commissions paid by 
exporters range between 5 and 
20 per cent of sales and this 
can provide plenty of scope for 
illicit payments by the agent. 
Within France, disclosure of 
political contributions is not 
required, and the French Com- 
munist Party has been benefiting 
from this no less than the other 
parties. Bribing officials and 
private employees is an offence, 
but enforcement is lax, to say 
the least Moreover, in the 


BY A. H. HERMANN 

family-dominated relations 
between Government and big 
business, there is no need to 
resort to such crude- means as 
paying money. Promotion and 
prospects of lucrative' retirement 
jobs in industry - have always 
been the favourite method of 
influencing civil .servants on the 
■ Continent 

While France sticks to its 
savoir faire and the. new wave 
of U.S. puritaniSm has not led 
.to more than raised eyebrows, 
Italy has been thrown by the 
Lockheed disclosures into a 
turmoil of passions. The Press 
is ablaze and there have been 
several casualties among public 
figures, including a former 
Minister of Defence, a former 
air-force chief now rn prison, 
and the leader of the Social 
Democratic Party, now dis- 
missed. 

In the past. Italian anti- 
bribery laws have not been 
enforced, at least where it 
matters. But now the business 
community has Another worry 
because law - firms, through 
which illicit or political pay- 
ments have usually been chan- 
nelled, are becoming more 
cautious. 

In contrast with developments 
south of the Alps. Germany 
remains soberly efficient and 
unruffled. Relations between 
political parties and industry 
have always been close and 
political parties can obtain 
donations from domestic or 
foreign companies legally as 
long as they disclose single pay- 
ments over DM20,000 (£4.300). 
When donations are split in 
smaller sums or passed through 
intermediaries no disclosure is 
necessary. 

The need to make pay-offs in 
order to get orders abroad is 
accepted and German tax 
officials are only trying to 
determine whether bribes are 
accepted business practice and 
therefore deductible from profits 
of the paying Germany company. 

Those experienced in the art 
know that there are countries 
where one can avoid becoming 
involved only by getting out of 
business. The crux of the 
matter is not so much whether 
to pay or not to pay, but how 
to make sure that the payments 
are not more than absolutely 
necessary. The popular image 


of a wily executive corrupting 
an honest local politician is 
only rarely true. 

However much international 
executives dislike underhand 
deals, they sooner or later learn 
that in some countries such pay- 
ments are the accepted form of 
levying taxes or financing the 
machinery of Government. As 
administration improves and a 
strong central power emerges, 
pay-offs will be declared 
unethical, illegal or even 
treasonable. At present Iran 
provides an example of a 
vigorous anti-corruption cam- 
paign, while in countries like 
Saudi Arabia or Nigeria the 
recent developments did not 
lead to any perceptible reaction. 
There are still many countries 
where petty officials depend on 
bakhshish while princes demand 
commissions as a levy. 

Confidentiality 

The end of confidentiality in 
relations between companies on 
the one hand and governments 
and their members and officials 
on the other will necessitate 
radical changes in the selling 
methods of large companies and 
their chief worry at present is 
that the competitor will be more 
daring or as they prefer to say 
•• less ethical.” They feel the 
need to get together and com- 
pare notes. 

The need for new solutions 
has led to the mushrooming of 
international committees. A 
commission under the chair- 
manship of Lord Shawcross has 
been established by the Inter- 
nationa! Chamber of Commerce 
and had its first, procedural ses- 
sion on April 23. It will take 
about a year to report. The 
problem is also on the agenda 
of various international bodies, 
considering “codes of conduct" 
for multinationals such as the 
OECD and the UN. 

All these bodies are mostly 
talking shops. But more effec- 
tive action is likely to come 
from the European Community 
which has in its competi- 
tion rules an enforcement 
mechanism readily available for 
safeguarding any policy adopted 
by the Nine. The Community 
has however not yet realised 
that here is a major task for 
it to tackle. 
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From June 1 we’re increasing our frequency 
on the London -Tripoli service. 

There will be a Saturday flight leaving 
v Heathrow at 14.15 BST- convenient time, 

x. convenient place, Super Boeing 727. 

Nv Business executives, consultants, 

technical experts, and all those 
‘ involved in Libyan development 

- please note. ■ 







LONDON i 


PARIS’* 



; The tower Hotel is new impressive andgifted with the finest site in 
London - right on the Thames, by tower Bridge, and the World Trade Centre. 
The City and financial centres are only minutes away, yet you're not far 

from the West End and the bright lights. 

Bedrooms at The tower (most restful and' quiet) have an outlook over river 
or yacht haven; plus their own private bathroom, colourT.V., air conditioning 
and direct dial phone. 

You can arrange fora Secretary, send a. telex, study the nowswi re. organise 
a conference or just command a quiet dinner en suite. The tower offers 
service par excellence, especially for the businessman. - . 

Other attractions include theThames Bar, offering panoramic views / 7 

o f London^ waterway; and a choice of three distinctive restaurants. / . / 

- * Enjoy your stay. We make ii our business to . -/ 

make businessmen feel at home. . 

For brochure or reservations tol: 01*481 2575 /Jjj& §fcp/ 
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Here is pur International System. ** //** /*♦ V i •/ 

New developments include Zurich (a new destination) ^ ^ L ^J uj ^ ^ j ju\ ^ * J *Ti 

andan increased frequency to Athens. *• ♦ ** */ ♦* ^ 

. From Tripoli there are onward flights to other j IDVAM ADAR AIDI |NFQ 

destmanonsinAMcaandtheMiddleEast UDTM1N fATKJ-KD 
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Despite a White House denial that Mr. Ford and Mr. Vorster are about to meet. Black Africa 
is not impressed by the “new” American policy towards it. Bridget Bloom reports 
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Dr. Kissi 


WEDNESDAY, MAY 1», 1»7* 


puzzle in Africa 


The cost of 


O N A CRISP morning in principally with an admonition to have moved from his pre- supplies, has proved meaning- debate was postponed princip* Even given these political 

Washington last week, to South Africa to include the occupation wuh Russian and less: Senator Percy maintains aRy because the African group realities and Dr. Kissinger’s own 

hta« nationalist movement SWAPO Cuban activities in the ranti- that since imoorts of chrome- ih* TIN raw Dip lan&term understandable desire ia nv*. 


Soviet arms 


tour of Africa, had hailed as a The Lusaka speech contained problems only or principally in good intentions, it would be At least some African leaders * ^ su }} ' Ws v *5*.*» Bnd t* 18 
new era in American policy to- little that has not been said by terms of Big Power rivalries. seen as an admission of weak- understand the realities of UA ‘package of -proposals 


nrrnr cmrn?T h.114 ' . „ ... *. new era in American policy to- little that has not been said by terms of Big Power rivalries. seen as an admission of weak- understand the realities of u *- T««H °* -proposals 

THE SOVIET ARMS build-up should not persuade us that the wan j continent, one U.S. Administration or Nevertheless, Africa’s wel- nes by the Republican Right American politics and would no which moderate Governments 

in 1V ™«» ub i e n«9h? The audience that really mat- another during the past ten come for the Lusaka speech was wing, from whom, in .the person doubt accept a failure to- re- support • - • powibia- 

P°“ 1 ^ ve ^ y “J recent months, we S- tered. however, comprised eight years tempered with caution. Like of Mr. Ronald Reagan, Presi- peal the Byrd Amendment if ties of a negotiated - solution 

both in the United States and change our perceptions of Sov et ^ xnost important Senators The importance of the Lusaka Senator . Humphrey, , many dent Ford is currently under -the Administration was seen to have been greatly enhanced . _ . 

* 5 ' West ® rn Europe. , ® rst il!d in J5J tl 5!! S \u» hnw of ^ F °roign Relations- Com- speech was that it was delivered African leaders have been heavy fire. The Senate. has al- make a major effort in earnest the possibility of a negotiated- 

glanM, the latest calculations Tjw « ' **• mittee. From their semi-circular in the wake of the Angolan anxious to see whether Dr. ready voted to repeal the of its intentions. But perhaps settlement now exists? our active 

Soviet military spending, ever, much “J 18 hay ® panelled desks high above him crisis, where the XJS. Govern- Kissinger’s promises will be amendment and ' It . is thought the most worrying aspect of the coneera has increased the pas- 

which were presented in the p ^ aV , nwn they listened attentively and ment had found itself in an un- translated into action, and of would do so, again; the real “new era” policy is the ttiat ttic moderate 

House of Commons yesterday tailed breakdo __ questioned toughl'y. Perhaps It tenable position. The U.S. that there must be doubt In problem is seen in the House til apparent gulf between Dr. Kis- l^ders can take t>e 

by our Defence Secretary, would assessment before that _b«M e j,i s inferior positioning— involvement with the FNLA- particular . the realities, of Representatives. Some observers singer’s appraisal of the prob- J® ad **y iron /the men with 

seem to imply that Moscow’s the inescapable conclusion. pl d ith domeriic r Hiimi~i rninv " ~ ■ ' tbe *** and the burning 

arms bji^d-up^ bigger e^^^pro^mm^ f 7 ^ ^ ^ 


rather than any revision of detente. 


developed in the Soviet Union J)anser Unita coalition further lowered American politics in an election believe that the only way to lems of southern Africa and the not used J: the vaguely expressed 

as to be, literally, priceless. ° . J +. TT1VT tl.S. prestige in Black Africa: year, make it unlikely that the achieve repeal would be for Mr. realities there. hope that there will be peace-:'-' 

Insofar as these methndolnoi Perha P s the main danger is ]V1 3.11(1 SlOTY U IN whatever their private views of specific promises — notably the Ford to call in Congressman Tr should he at once th at ful and "moderate” dbange in 
cal problems can* b^overconm not s ,° mu ? ? r at of a A1 f ?‘ ontal . J the Soviet-Cuban intenention, repeal- of the Byrd amendment John J. Rhodes, the * Sm4r-^nd wUh Sm the Republic; the gentle “carrot 

«|| iiLuuicms tan oe overcome, an»pk nn the WMrtern Allianrp .1 ... . » *_• r .. it r> 1 UT - KlSSmger ana WlUl mm . r* 


y.*^, 

-,vj 

rpT.y' i 

i'k. /TX' -• \ 


and insofar as Western intelli’ u tta . on the western Alliance, SRIiCtjOflS there were very few African —can be fulfil fed. Besides, doubt House Republican leader. p ' . . p OT d— ie noeratina in and stickn approach to South 

Eence 11 ha^ b«n iWmh mik« but oE a stTategy of dmde and Baders who were prepared 10 remains of Dr. Kissinger’s own and tell him categorically „ d ;SL5S^ t S^ ( 2Sj African-controlled Namibia; and 

5laiSblei4mi4nf th?rJ?S! ru,e : . ln whl ch the s °viet Umon Dr. Kissinger’s other key c^e out on the U^. “side” —and therefore presumably that the White House ^ more recent announcement: 


plausible estimates of the rm.hiP lu 1,1 OU¥1CL WU1 "« 3 come out on tne Ui. "side" -^na therefore presumably mat uie vvmte Mouse - & fri ‘ ^ i, ai .pi v h epn more recent announcemem 

rostsof Soviet mlHtanf snenrf wou ^ cl attempt to use its elements were: the repeal of the 0 nce it became known that it President Ford’s and other wants (L Other believe that the ®!5 n ° f direct Washington-Pretoria 

inc it is nossible that we now enonnous P° wer t0 influence. Byrd amendment. which was South Africa’s side too. senior Republicans’— under- situation is more complex, and * 1' (though not actually Ford- 

»ui,, 21 ia possioie mat we now f , vpr _. tt , 0 a nH ov-pntnoiiv n r»ir i.ithnncoc tfc ir, ^ ^ . r _: un j -Kissmsers pro-African re- > ; 


of the political nrioritv af I aohorf * pivuge u. use uo. went oeyona Angola, it was in ' • pi7 ftHoci . " mem uniji me eiecuon is our or £ ^ ■ ..T, Junou politics — as an 

by Mmcow to miliraw ^ he best 7 spo " sc J° such infiuence lo * et other industria- widely known that before the }® d2L*2w t S5,J5!*25ff l ? J 1 ". “ the way. Ceruinly.no action is R«saiL But the issue takes encouragement to South Africa- 
strength If it is true that the a da " ser IS , for . T , he El »™P ea . n Hsed nations to strengthen sane- Angolan crisis, the Secretary of p^ t ^ e , c to be expected before the end P ,ace m the wider debate t0 continue along the same road: 

Soviet Union devotS tM- m ,^ bers of the Atlantic lions: a warning to U.S. State had veiy little interest in l^.f n "f d0r *“ c J ret f ^ » >n ° f the Planes in June, and. <»« 

cent, of its GNP to defence** ^nd A H 1 » BCe t0 strengthen their citizens not to remain in or go or understanding of Africa. It ch^H probably not before ^ Re- rac f • a* d on detente. Dr. Kissin- Some of . Dr Kissinger's \ 

has been doing so for ^e’w , and above ^ ?*?* t0 Rhodesia; 312.5m. to aid was known, too, that in 1970 he should not publiL . an convention in August gers- declaration of “unrelent senate critics declared last week: 

decade comoarpd with Pphtical, Irate so as to minimise Mozambique overcome the had put his name, along with °F c °° tmue . t0 , liv ? ! n And then the dying days of an ing opposition towards the that, though the new policy oa‘ 

estimates of onlv 7 w.r the ns ^ oi Fmlandi sation. It effect of imposing sanctions on President Nixon, to the secret Rhodesia. His warning is likely Administration are not going to white Rhodesian Government is Rhodesia was welcome, it wa* 

then it is clear thar Mncmb may ..* lso u ** necessary . t0 Rhodesia: “ Tar Baby ” policy paper which t0 Jy® only 1116 m05t mar s inal be the ideal time for a contra- seen by the Right as general probably too late. Others use* 


then it is clear that w ivuuaesia. iar uaDy policy paper wmen . — ° — oe me iaeai nme tor a contra- uy wc iu^ui « probably too late, others use* 

attaches much more imnortan^ S°“ lder the case for higher The ten points are the nearest had essentially said that a con- significance. versial foreign policy measure, support for dangerous radical- that point to draw a lesson for 

• relatively, to military mfpht ♦2f nd i I18 i but ot SL “ 1 Kissinger came during his tinuation of southern Africa’s Most observers now seem to < A little-reported aspect of ism. itself akin to Communism, the future from the present lack 

«b.. - flht the context of closer political African tour to committing the white regimes was in the TJ.S. American nnlirv on Africa is Aealnst the vote of black i>r nni;i>* nn Smith Ur 


than any c 
tries. The 


Company finance 
in the upturn 


to emphasise the U.S. commit- explain the broad welcome n0 w be jeopardised if the ban before Dr. Kissinger’s appear- can politician these days must Senate Foreign Relations - suI* 

ment to African economic pro- given to Dr. Kissinger's speech were reinstated. According to ance on Capitol Hill, a Security contend with the innate con- Committee on Africa, summed 

gress (and announced plans for in Black Aifrica, since it repre- Senator Charles H. Percy (a Council debate on the admis- servatism of many voters who, up: “We talk a good game, and 

additional U.S. economic aid at sented a change from the past, Republican who has recently &ion of Angola to the UN was while - not understanding play a different one,..” If there 

the UNCTAD .conference in especially in its support for the visited Southern. Africa) the postponed at the last minute. African issues, believe that was no action, or the wronf 

Nairobi) about Namibia (South black majority against the white U.S. now has four years’ chrome Had it gone ahead, the U.S. there is something suspect in action now, he said, , it woulc 

West Africa) and South Africa minority in Rhodesia. Equally stockpile and one of the major Ambassador had instructions — any expression of opposition to have been better had the Secre 

itself he was vague. On Nami- important to many Africans, reasons for the amendment, an apparently from the White “stable" (and white") govern- tary not made the Lusaka speed 

bia. he contented himselfhowever. Dr. Kissinger seemed overdependence on Soviet House itself — to veto. The merits abroad. at ail. 


L ^L TH ^L ievel ,°{ new w *S e agreement, the 


industrial and commercial financing ofldditionS sc«ks « 
stocks have a notoriously large higher cost should not present 
effect on the level of demand too serious a problem during 


and output, the balance of X976. It is only in 1977, when 
foreign payments, and the fin- capital expenditure as well as 


ancial position of the company stockbuilding begins to eat into m. . . . ing or nJeadine justifiable con- 

sector Last year stocks held by profits that the situation is Nader raids "n U ed secret 

™n™ n,n " S r " dUS ,'P' rc " by llbe, - v l ° deteriorate:' the . On thTSe of plutonium. 

££.' “i,™ *S," 'u r Creenwell, analyst, suggests that OUr Secrets a problem which Nader said! 

1S b i^ * ar . tbe (he financial deficit of industrial „ r ., ... . .. “ytm’re going to have in spades 

jihaipest fall to have taken place and commercial companies will * d ^f.* 0 fo ^ us ‘ f . r may on in this country” a reauest 

H n rnn e in PaSt /T ri | Uon ’ Y « ^ ri3e from ^330“- the first the problem of official secrets Lnder theTnf^nation art re- 
drOD in industrial mitntir u>ae #»r io?e . 1 -- in this country” That was tHp .. . . : . ... .. . 


MEN AND MAHERS 


sslk is™ « «*»■*««- ^ wm. 


tZ™ US ^!\' arSe in ^ re ‘ 8 * cond half and then to £l.02bn. somewhat bemusing opening based organisation finding that 
cos ion which has just ended— in the first half of 1977. yesterday to a Press conference 7 2 n u S & workers had 8 been 

considerably larger than the ' , .. i" London featuring that arche- IfL ^ 
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into account riot onlv thi«^r+ the analysis itself stresses, is the l A curious si<ie t0 the informa- 

relied on to direct S M JS “ 


tolagsometwelve month^ ««*• in particular, the much ^ f fiDd lt « uder t0 uncover 

hind the fall in ouS^ n^' greater strain that will be im- *1.^°**” ta L g ls ’ ■ but quit ® ‘‘secrets” about their own. 
ally! one might coSe to the 2 0S - ed on coin P any if in- ^ _ g _^?_ t0 L “ tch countr y through access to 




flation is brou^it|ujnd« oontrol **" 

likely to continue, perhaps even more slowIy than Tfl * .* M « now ten years since 


likely to continue, perhaps even more slowIy than assumed - - , « now ten years since 

at an increased rate far wioct ^ w, 1 ? fact> occasion gave Nader became famous as the 

Qf 1976. * 1 Profitability Nader (only just beginning to scourge of General Motors and 

Having net nut the historical Although it is difflcult to Staf'nt.S' e if Iy / orties ^ S 11 ! 01 - oE « Any Speed. 

reasons for expecting such a HnHn a . «• , hairs despite the tension and He has remained an intense and. 

trend, howeve^an analysis of ™r" e . * ^°dr of his. tampaigniug) a puritanical lambaster of all 


of 1976. 


Profitability 


trend, however, an analysis of profits moreover there is n ?! ms campaigning) a puntamcal lambaster of all 
prospective comoanv finance Jf ?.!* 1 1 l.L ■ ° chance to stitch together a manner of institutions, and his 


prospective company finance : ' ~ : . mgeuier a manner oi institutions, and his 

just published by^Greenwell profits duriM tile ne«7oun to if t couple .°J h ^. r f cen1: Preoccupa- countrymen continue to wonder 
and Co. goes on to produce P°? s: md ^ tnal P^u- at his *80-a-month room un- 
fairly convincing reasons of a Sf! c H lariy w,th re e ard t8 nuclear adorned by TV or telephone, 

differenr kind for expecting that 2j. PVa mniP d ?„ H ™ er p- aod A th ^ d “ ty of Govern- Yesterday he claimed no 


“ Too much! ” 


narrow avenue and sending 
long paper streamers cascading 
to the street' has been conferred 
on such national heroes as 
Charles Lindbergh, General Mao- 
Arthur, and astronaut John 
Glenn. Winston Churchill is the 
only Englishman since the war 
to receive such honours, in 
1948. The last ticker tape parade 
New York saw was in 1969 when 
the New York Mets captured 
the Baseball pennant. And until 
the City’s fiscal woes have ended 
there &ay be no more officially 
approved. 

One problem Is that few of 
the modern buildings have 
openable windows, making it 
difficult to carry out the usual 
festivities. But the real trouble 
is getting rid of the waste paper. 
It costs tbe City of New York 
83.75 to dispose of one ton of 
garbage, and $35 to sweep one 
mile of street with a mechanical 
broom. In the city’s more 
affluent days these tons of 


What’s 


» meDt " ot t0 harbour ™- “ io •»-”»»« So” o\ 

manufacturers’ stocks i« Ukniv °. f En ,gland Bulletin— of the past sary secret s. but did predict a Jimmv Garter no y :L te prevent the import or Wlthln hours at t ind . 


manufacturers’ stocks is likely secreTs ’ but did P redic t a Jimmy Carter 5 b , anoarentiv ihA ^ ith i. n hours — at Lind- 

lo take place. These include ? 0 fi nance hVhcr stocks and^S Nader is in Britain primarily win which Nader reckoned -J* 1 ** 1 ^ P arad ^ *» i^T 1,750 

the fact that the overall high t ? d J? » address a world safetj- con- wouid be good news for those o£ ideas which wtil no!? be IS 05 we J e amoved. In 1951 on 

level of stocks conceal how they ... _ . .... _- a _® ference in Birmingham to-day who believe in “ citizen action.” hv n/mrnmonr MacArthur's return from Korea, 


particular industries and there- which makes new investment our Government has a duty to r • >■ seems t o mean is that me UK hancU ®? 3 * 249 wns - and astro- ■■ 

latire attractiveness, given the a *%***; . Ccmfederotion .. docume n t and disclose” the in- Crude OlJ oS^isati“ns are Wing to co'Jk ™ Ut C,etfn ***** a «*ord ■ W 

weakness of sterling and the ex- of British Industry has reahsti- stances of - death , potential . cl£ JSmn H 74 t0DS ' ^ - V ' ; 1 ' W \ 

tension of tax relief, of invest- «Uy agreed that some form death and injury caused by in- taCtlCS X! X AmeriSnf a deai 11 was durin S Mayor ^ Or what Have you got that New A 

ing in stocks. AH in all, the of Price and margin control dustrial processes, chemicals The latest imnnrt mn which will toad to an orderlv ^ ndsay s administration that Zealand needs’ Call The TvfnHnTinT ^ U 

analysis concludes that the must remain in existence whUe deadly plutonium and sd forth. ceAs n^f ™ ^ ronferencl a^elhibSinn ^ ^ unofficial word was passed JTSSSTj 'vi - ■* 

physical level of stocks is likely the TUC is recommending The problem seen by Nader is Rom Kone tSSS «h«S Sme niSr ^ risk reSi t0 *>» excessive throw- °^ New Zealand, a member of-fcha Lloyds Batik 

to remain roughly unchanged voluntary wage restraint to its that the all-embracing section « on f 0r 1 , Smnetition ing of paper but in democratic Group, for a wealth of itifornaatdon atid experience, 

in the first half of 1976 and to members. It is essential, how- 2 0 f our Official Sewets Act SSS S “*? SLf P America no one can officially mithnritative ^ 

begin rising again in tbe second, ever, that the Code should be (Section - 1 relates to actual gj £££ Z J 1 ba * a citizen from expressing 

- v relaxed at the points where it espionage) allows the Govern- S, to Sfa LtSold We TapeleSS? ■ Ms or herapproval or exub?- developments^markets and mvestmetit possibllifaefi til 

Financial deficit is likely to pinch most as ment to keep so much important exoandin^exhibitton and ran n i i«. n ». ance - So perhaps Her Majesty the wholft Pacific area, ■ 

This conclusion, which has P The Prime Minister, data inaccessible. SSSSJ2S dt tondf wUl get at leasi “ ‘ : • •- 

.1.0 b«n mcM by .'nrt. StS"ftaT2 iSf Sid In « *i«Ur shore «n3!!u?ffVliS. ^ ^ ^ ' 

of other analysts, is ; heartening I!™ 1 ? 011 ^ democracy.he urged that Britain and tbe rest of Europe. • moS e uT So”~ -9 - - 

so far as the outlook for Indus- '* » have a go at copying America’s Such is the concern in the part of Lower Broads aSd a ^ . x ^ ' 

trial recovery is concerned but ™ 11C JS?® £ 2f=J ay „J hi * - P ^ ™ fits Freedom of Information Act, UJC. that yesterday a radio-link S?et weS remembere/’as the GiHs tO abuse? 
less encouraging for those ’who V* **U *ifo the RM in the very antithesis of the Official conference was held between SSe of New York’, moS a * ^ r .■ f 

are concerned about company W *S*? 15 he ! d back b )' Pointing secrets legislation which Labour the Offshore Sunni Im Office in ^rr,n,„ L . «... ‘5 ““IW alied eoubro and ffiMMO 


(to coin a phrase). Whpt that 
seems to mean is that the U.K. 


OGganisations are trying to cook 3 474 tons 


handled 3^49 tons, and astro- 
naut Gletfn attracted a record 


up a nice cosy arrangement to 
offer the Americans ' a deal 


It was during Mayor John Or what have you got that New 


scare con- 
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. which will lead to an orderly tV , tba H Zealand needs? Call Thin National 


are concerned about company « “ U “ CK « poinung secrets legislation which Labour Hie Offshore Supplies Office in famous ticker tan* Z a 

ZLSrE*'*" £**£ P~I«S “ ^ to deal with Glasgow andthe Department of 
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Excess capacities in international shipyards support the case for closures. ' John Wyles reports 



the Swedish way 


N BRITAIN the debate has 
arely started but in Scandi- 
avia, and increasingly in 
apan.' governments are 
ncou raging management and 
ntofl* in their shipbuilding in- 
ustries to accept that world 
vereapacity must inevitably 
>ad to the closure ol yards 
rid the loss of jobs. Most coun- 
*ies are still casting around 
ir an acceptable strategy but 
wedeu has been spurred on by 
ie crisis enveloping its yards 
l -adopt an approach, which bas 
sen variously praised as a 
todel for other countries and 
Backed as irresponsible ad* 
snturisxo which could help de- 
S any recovery in world ship- 
nilfling. 

Much of the criticism has 
•atred on the decision to base 
wtttfsh shipbuilding strategy 
zr the next three years par* 
ally on building ships for 
hjefa firm orders have not been 
aced, & procedure commonly 
<ferred to as building for 
ock. This phrase often pro* 
ikes paroxysms of rage and 
arm in certain quarters, par- 
k'll] arly among shipowners and 
inkers who are fearful of a 
tod of unwanted ships pouring 
it of the yards and preventing 
recovery’ in freight rates, 
mcentration on this aspect has 
ndered a sober consideration 
. the Swedish plan. The scheme 
expected to be endorsed by 
e Rikstag (Parliament") in a 
w weeks. In the meantime, 
e controversy is tending to 
-sqpre the fact that Sweden, 
unber two to Japan in the 
irld shipbuilding league, is 
mmitted as an integral part 
its plan to reducing its ship- 
lilding output by 60 per cent 
d its capacity by 30 per cent 
• the end of 1978. Around 
K)0 jobs in shipbuilding and 
pendent industries will be 
"ected. 


According to any rational 
view, Sweden’s move to be the 
first major shipbuilder to de- 
vise a strategy for contraction 
ought to be followed by other 
countries, including Britain. 
There is now a world wide 
understanding that global ship- 
building capacity is at least 40 
per cent, more than will be 
needed in the foreseeable 
future- Progress towards an 
equilibrium between world 
shipbuilding supply and demand 
ought to involve the permanent 
closure of some yards, 
mostly in Japan, built speci- 
fically for the construction 
of the many very large 'Oil 
tankers which are laid up now 
and may be for many years. It 
ought also to involve the closure 
of the older inefficient and un- 
economic yards which cannot 
compete ' without government 
subsidies of one kind or another. 


Outdated 


On paper this is an argument 
for the closure of a good slice 
of several shipbuilding in- 
dustries including Britain’s. 

Barland and Wolff’s contin- 
ued existence would be difficult 
to justify since it is a fairly 
recent addition to the list of 
specialist oil tanker builders and 
is very far from rating as one 
of the most efficient. Other can- 
didates for closure in Britain 
on the grounds ot outdated faci- 
lities and poor productivity 
might be parts of Swan Hunter 
and sections of Clydeside ship- 
building. 

However, . the British 
Government has so-, fair avoided 
publicly expressing a view on 
what it thinks the future size of 
British shipbuilding- ought to 
be though its chances of main- 
taining all of existing capacity 
appear to be remote. 


Because the world demand for 
new ships is so low, and is un- 
likely to recover significantly 
before 1980, the basic problem 
facing any country wanting to 
contract its industry in an 
orderly way is the fact that 
most of its yards will tend to 
run out of work at roughly the 
same time, between the middle 
and the end of 1978. That Js 
the case in Sweden where 
yards are heavily committed to 
building Oil tankers, and order 
books were greatly swollen by 
the inflated world demand for 
tankers in 1972-74. 

Against this background, and 
with little prospect of signifi- 
cant tanker orders before 1980, 
the Swedes have decided on the 
size of industry which they 
think can survive into the 
1980s and see a limited -build- 
ing for stock scheme as an 
interim help . while they bring 
about a contraction in output 
and -manpower. But the scheme 
is by no means the crude 
device which the term building 
for stock often implies. Rather 
than underwriting an unspeci- 
fied number of new buildings 
to tide the industry over to 
better times, the Government 
is instead extending existing 
guarantee schemes to enable 
yards to build their own ships. 
Having decided to build a ship 
to fill a bole in Its programme 
and in order to smoothe its 30 
per cent, cutback, a yard may 
borrow up to 70 per cent of a 
ship’s price against a state 
guarantee. This guarantee from 
a special fund of Skr.3.6bn. 
(£450m.) should, it is hoped, be 
good enough to encourage 
banks to . make the necessary 
loans. But the shipyard will 
still have to find the 30 per 
cent of ship price which the 
state is not guaranteeing. 

The present intention is to 


abandon this scheme - at the end 
of 1978 although the Govern- 
ment is likely to retain the 
option of continuing it for a 
further year. If it is extended, 
the Swedes say, the cutback iff 
capacity may be increased by a 
further 10 per cent., but that 
will very much depend on how 
the scheme will work in practice 
and whether the new building 
market appears to be recovering. 
The Government's ability to 
monitor the scheme will be 
greatly helped by the fact that 
from the middle of this year the 
Swedish State will own or have 
control of three of the country’s 
four main shipbuilding groups, 
AB Gotaverken, Eriksherg, and 
Uddevaliavarvet, leaving only 
Kockums of Malmo in private 
hands. The extent of govern- 
ment ownership is a testimony 
to the accumulated weaknesses 
of Swedish shipbuilding over the 
past five years rather than to 
any nationalisation commitment 
on the part of the ruling Social 
Democrats. Weak management 
and barely commercial contracts 
brought Eriksberg to the brink 
of closure last year forcing a 
Government intervention to save 
4.500 jobs. 

The strategy for the next 
three years decrees that Eriks- 
berg, a modem yard in Gotben- 
berg capable of building ten 
ships totalling 900,000 dead- 
weight tons a year, will be 
closed on completion of its 
present order book. Guarantees 
have been given to the unions 
that all of the yard’s 4,000 blue 
collar workers will be absorbed 
by the Gothenburg yards owned 
by the Gotaverken group which 
is to acquire the yard for the 
nominal sum of Skrl,000 (£125). 
In turn the Government is to 
acquire a 51 per cent, holding 
in Gotaverken through the 
purchase of shares from Salen- 


invest, the leading Swedish 
shipowning group, for the price 
of Skrl36m. (£I7m.). Some 

Skr650m. (£81m.) is to be 
allotted To cover losses on 
Eriksberg' s order book. Gota- 
verken, whose accumulated 
losses between 1970 and 1974 
amount to SkrS40m. (£42.5m.) is 
expecting to make a profit this 
year and on the remainder of 
its 34-vessel order book. 

Stockbuilding 

With this degree of state 
involvement and responsibility 
for shipbuilding the guarantees 
for stockbuilding could be 
seen as possibly the first instal- 
ment on an opes ended Govern- 
ment commitment. But Mr. 
Hans Laurin, president of 
Gotaverken, chairman of the 
Swedish Shipbuilders Associa- 
tion and one of the architects 
of the guarantee scheme, rejects 
any suggestion that the Govern- 
ment is offering a bottomless 
purse. Stressing first of all that 
the guarantee scheme is directly 
linked to a reduction of output 
industry-wide -from around 5m. 
d.w.t a year to some 2m. d.w.t. 
Laurin claims that the overall 
strategy is based on a convic- 
tion that Swedish shipbuilding 
will be winning new orders 
from 1978 onwards. “If these 
do not materialise then we are 
prepared to scale down even 
further. We may even have to 
abandon the whole industry. 
But you cannot do that over- 
night,'' Mr. Laurin says. He and 
his colleague at Malmo, Mr. 
Nils-Hugo Hallenborg, managing 
director of Kockums, both 
believe that current forecasts 
that the tanker surplus will last 
well into the 1980s are exces- 
sively pessimistic. Mr. Hallen- 
borg claims that tanker owners 
could return to generally profit- 


able trading by late 1979, and 
that they will start ordering 
new. ships not long afterwards. 

Despite this confidence, many 
people suspect that the Swedes 
may well have put themselves 
at the end of a slipway leading 
to subsidy and ship stockpiling. 
Both Mr. Laurin and Mr. 
Hallenborg seem confident that 
their companies can raise the 
money from the commercial 
sector to build the ships 
required to -bridge the gap 
between a blank order book 
and a -market revival. They are 
equally confident that they 
should be able to sell any 
ships they choose to build 
before, in fact, they are com- 
pleted. But in a world 
of almost unparalleled ship- 
building gloom, it is reason- 
able to ask whether the Swedish 
plan is well based and whether, 
if the yards can neither sell 
the ships built for stock nor 
win new orders, the Govern- 
ment may not stand back and 
preside over the closure of 
virtually the entire industry. 

In essence, this dilemma faces 
every West European shipbuild- 
ing country and the possibility 
is that the Swedes, however 
sophisticated and disciplined 
their approach to stockpiling, 
may first encourage others to 
follow suit in a less commer- 
cially-disciplined way, and then 
themselves be forced to take 
even more defensive measures 
should their strategy fail. It is 
argued that the Swedes should 
be putting much more support 
behind an effort in the Organi- 
sation for Economic Co-opera- 
tion and Development to pro- 
mote understandings on capacity 
reduction schemes and accept- 
able support measures. 

Notwithstanding this point, 
the Swedish plan may well be 
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adapted for use by other coun- 
tries not excluding Britain. 
Comparing the plight of British 
shipbuilding with that of the 
Swedish yards offers some in- 
teresting paradoxes since the 
British industry may well sur- 
vive with less of a contraction, 
despite the fact that the British 
shipyards worker is far less pro- 
ductive than his Swedish coun- 
terpart. 

In order to offset high wage 
costs (Sweden tops the world 
pay league with an average 
hourly wage cost of Skr.36.60), 
Swedish shipbuilders have in- 
vested heavily in highly 
specialised assembly line ship 
techniques. The result is that 
Kockums, for example, can 
build five very large crude 
carriers a year with its work- 
force of 5,000 handling a total 
of 200.000 tons of steel. Harland 
and Wolff, the most comparable 
yard in the U.K.. can handle 
only 80.000 tons of steel a year 
with a workforce of around 
10,000. But Swedish yards, 
expanded and modified for oil 
tanker construction, are not well 
suited to the economic construc- 
tion of other ship types, apart 
from bulk carriers, which ship 
owners will be ordering over the 
next five years. Britain, -on the 


other hand, made very’ little 
effort to expand capacity apart 
from Harland and Wolff to 
capitalise on the tanker boom, 
with the result that British 
yards could be in a better posi- 
tion to compete on price over 
the next three years for the 
available orders for dry cargo 
ships and bulk carriers. 

At best, the flow of orders 
would be sufficient to allow the 
British Government to en- 
courage a phased reduction of 
British shipbuilding capacity, 
with production being concen- 
trated on the most modern and 
efficient yards, and parts of 
Swan Hunter. Govan, and Scott 
Lithgow possibly facing closure. 
But if not enough business is 
won to avert closure of certain 
yards which are worth keeping, 
then the Government could not 
rule out a stockbuilding policy. 
That makes the Swedish scheme 
worth watching, because if 
Swedish yards are unable to 
raise enough money from the 
commercial sector to build the 
ships they require, then there 
may be no alternative in 
Sweden and in Britain to a ship- 
yard building schedule in which 
the word “ taxpayer ” stands 
prominently in the column 
headed “owner.” 
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appreciation drills 
of course. From The Director. Centre lor 


steel and coal mining where pay 
per head rose faster than output 
per head. (The miners had a 
good case on relativity but a 
poor case on productivity.) 

Using the Census data as a 
starting point it would be pos- 
sible to develop industry-wide 
agreements about Unking the 
total wage and salary bill to the 
total output Better still, com- 
panies could provide their own 
data on a confidential basis to 
employees and Government to 
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GENERAL 

Prime Minister addresses Inland 
Revenue Staff Federation con- 
ference, and also Amalgamated 
Union of Engineering Workers’ 
national committee, Scarborough. 

Labour Party national execu- 
tive committee discusses home 
policy committee document. 

CBT annual meeting and 
monthly Council meeting. 

Mrs. Margaret Thatcher. Party 
leader, addresses Conservative 
Womens conference. Central Hall, 
Westminster. 

House of Commons Select Com- 
mittees. Science and Technology 
(Energy - Resources sub-commit- 
tee). Subject— Alternative Sources 
of Energy-Tidal Power. Wit- 


To-day’s Events 


nesses— Professor I. Wilson, Sal- 
ford University, and EPD Con- 
sultants, 10.30. Nationalised In- 
dustries (sub-committee B). Sub- 
ject— British Steel Corporation. 
Witnesses— GKN and Metal Box. 
10.45. Expenditure (Social Ser- 
vices and Employment sub' 
committee ) . Subject— Preventive 
Medicine. Witnesses— Department 
of Health and Social Security. 

House of Lords Select Commit- 
tee on Commodity Prices bears 
evidence from Liverpool Cotton 
Association, and Rubber Trade 
Association of London jointly 
with London Rubber Terminal 
Market Association, 10.30. 


Industrial Society two-day con- 
ference. “The Great Debate- 
Industrial Democracy,’ 1 ends. 
Mount Royal Hotel, W.l. Speakers 
include Mr. James Prior, Opposi- 
tion spokesman on employment, 
Mr. Robert Maxwell, chairman, 
Pergamon Press, and Mr. Cyril 
Smith, Liberal MP for Rocbdale. 

Mr. Fred Peart, Minister of 
Agriculture, speaks at Food Manu- 
facturing Industries Research 
Association lunch. Cafe Royal, 
W.l. 

Sir Derek . Ezra, chairman. 
National Coal Board, speaks at 
Coal Merchant* Federation lunch. 
Park Lane Hotel, W.l. 


Media Society meeting on Press 
charter. House of Commons. 
PARLIAMENTARY BUSINESS 
House of Commons: Debates on 
nationalisation and on procedures 
for handling EEC documents. 

House of Lords: Debate on 
recent session of UN Law of the 
Sea conference. 

OFFICIAL STATISTICS 
Basic rates of wages and 
normal weekly hours (April i. 
Monthly index of average earnings 
(March). 

COMPANY RESULTS 
Plantation Holdings (full year). 
Ransome Hoffmann Pollard (half- 
year). Readicut International 
(full year). Unilever (first 

quarter). 

COMPANY MEETINGS: See page 
35. 
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The Quarterly Economic Review Service 

issued by 

The Economist Intelligence Unit 


Most of today* s major business decisions 
are made in an international context. This 
is where the ElV’s QUARTERLY 
ECONOMIC REVIEW SERVICE has 
an important contribution to make. 
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COMPANY NEWS + COMMENT 


Duport down £6m.—better second half 


dividends announced 


EXTERNAL turnover for the year 
to January 31, 1976 of Duport 
rose from £137.04m. to £143.5taL, 
but pre-tax profits fell sharply 
from £10m. to £4.04m. 

At ■ mid-way, reporting a drop 
from £5.34 m. to £L4SnL, the 

directors said the group would do 
well if second half ' results 
equalled those of the first 

■Basic earnings for the full year 
are shown to be down from 15-lp 
to 5.49 p per 25p share or from 
3 1 .97 p to 4.61p fully diluted. 

After midway expectations of 
a maintained final dividend, the 
proposed payment is in fact 


Debehhams 


HIGHLIGHTS 


2.17412p. against 1JS8588P, 
3 R579p (326986p) total 

1973-78 

£000 

for a 

1974-73 

£660 

Turnover 

HUM 

137.043 

S-rr) 

SI .071 

63557 

Encintwrhw 

37.377 

34 601 

Domestic products ... 

dtta 

25,998 

General 

3JM 

3.355 

Less InletKUvtshmal-' 

1.113 

1,118 

Tradine profit 

4.660 

10,791 

St«| 

i^ar 

S.4 SO 

JSiElncerlmr 

1,434 

1464 

Domestic — 

937 

707 

Heiwral 

3S 

1S1 

Interest 

1.033 

L000 

From associates 

426 

508 

Profit before tax 

M39 

1A800 

Tax 

2.15S 

5,478 

Net profit 

1^81 

4>K 

Exmi'ord. debits 

406 

•17* 

Dividends 

1-344 

1024 

Retained 

■Credit 

109 

3,m 


Debenhams has exceeded, its profits forecast made at the 
♦inn * of last November’s rights issue and says sales so far this 
year are buoyant - Lex also comments on the partial profits 
recovery of Wm. fiXaliinson and Denny Mott which made £5-2m. 
pre-tax in 1975, against £3.7m. the previous year and £8. 4eil 
in 1973. There is a note. too. .on the substantial dividend in- 
crease forecast by Artagen Properties in its defence document 
against the bid by Sun Life, and on the lower second-half profits 
of Furness Withy. Elsewhere, there is a comment -on how 
the Hong Kong associate of Time Products more than doubled 
its contribution to push up total profits by IS per cent The 
slight profits decline by Cater Ryder and Co. is explained and 
the results of Duport, Foster Brothers Clothing, and Wm. 
Morrison axe analysed. 


should have bad reason 
margins on a big Turnover: shorter 

books would have buffered Cater GriquaJand West im 23 (a) 
from the 3 point rise in MLB Hartwdls 157 

between May and .‘October. The ^vestment Ttwt Gwpl’"! 3.31 

length of books Is believed to be r^j investors Jnt. 04 

around 60 days currently. Jrtj ..V " ™ 

the size should have been reduced «• , lg 

by a third. This, crtpted with the LS4 

financial strength^taili up. in the eg 

two good years, should mi n i mi se v at nw, ? , 

the impact of any further interest s eWPm b e ataishaH !! ' 7fi2 

rete increases in the current year, gtockholdets lav. mt 0£S 

Ur*%T wSere & 


Current 

Date Corre- - 
of sposding 

Total 

ter 

Total I 
Jasr ■ 

payment 

payment div. 

year 

year 

..ant. 

L82 

Aug. 14 L82 

— • 

. 429 \ 


u» 

June 25 1,73 

236 

- 2.83V- • 

..-iat. 

0.19 

July 5 0.18 

u^‘< 

•■'MS- 


133 

— L3S 

2.33 

233 


11.18 

July l 21.05 

33.73 

34 A 

i hit. 

3(a) 

July 20 5 


10.5 . 


248* 

— 2.63 

431 

■4.05 


2J7 

June 23 3^9 

3.66 

3^7 

Lint. 

39 

. July 6 3.62 

6.65 

6J2 



July 20 
July SI 
July u 
July 19 
July 35 
June 29 
July'S 


June 19 
Jidy l 
July lo 


25 
128 
&33 
035 
4.75 
LOS 
1*7' 

022 

L05 — 

fijsr ' • 13,82 
<k6&* — - — 

0.46* L37 

5.64 6.75 


Borfhwick’s £12m. 
offer going 


3L58 

iSi 

53 

TBS 

lBt 

039 


50 

328 Thomas Borth wick's plans to stiS prepared to resume talks ; 
4B&- arrange a simultaneous quotation some future date.** 

U5i- for the company’s shares in -« . 

iS London. Australia and. New SHORT-TERM 
1.78. Zealand has received asevere set- LOCAL LOANS' I 
1.87 back following faihire to^n The coupon rate on this week 
2*25 the, approval ot fee autbontfes locat authority loans is 19$ p 
2.75 in AusOalia and New Zealand. pent, at par against 10J per cei 
12.7*, However, the company is going lwt weekT Tbb boiS/Ire di 


e further comparable improve- 
ment In profits for the half-year 
to July 31. 1976. 

• comment 

Duport seems to have turned the 
comer since the big interim 


Cater Ryder 
turns in 
£1.06m. 


Foster Bros, 
expands 
to £4.1m. 


L45T- ahead with its plans" to make the 3fWly25’ 1977. 

(MB! -first offer for sale, on the London This week’s ■■ issues it 
Walter Ruadmaa .... 6.75 • — ■ 5.64 8.75 5.64 stock Exchange since December, greater .Loudon i/ Council tXSftn 

Dividends shown pence per share net except where otherwise stated. ** SFU? 1 Sw®"*™ IttmJ, BjjrpsL' 

* Eqravaienr after allowing for scrip issue. tOn capital -July, 1973. certainly the largest. Metropolitan Borough Coun . 

increased by rights and/or acquisition issues, (a) South African ’j4? offer for jale of new equKy Doncaster Metropoilr 


cents. 


£2. 56m. for 1975 have exceeded 
the record £2.41 m. achieved in the 
previous year. 

The dividend Is 6.75p net per 

THE IMPROVED profit forecast fS! 

by the directors of FMter Bnrthm °fj .^£7 

ass 


£2.47m. by 
Time 


p«!SS^r»rK p^“5^«Krsaracaj -re* SEnsr 


Sales increased by some 22 per 

trading . profit 
more than 30 per 


the current half will 

the rate of revival AFTER PROVIDING for rebate 
in last year's six and transfer tojmntingenaes. net 
The directors say that despite months. Profits in that period proBX o r ’ 

the steep fall in profits and infla- were down 3«wt 4S per cent m ~ ^ - XT cent reflecting the stringent 

tionary pres ores the balance-sheet against the comparable 1974-75 Aoril 30 1976 * economies exercised on overheads, 

is strong with substantial bank second half and wenwignifi- ye ^ e „£ u J2r w/b. The major profit contribution 

facilities still available to finance cantiy— 73 per cent, higher than " to % 73a nit 5th^ continues to be made by Foster 

the development of the group and m the previous six months. This ,,1^ VmaZ am Menswear, all ho ugfahn prove ment 

the increased demand for working was rather better than the group t/JtLJ? 1 ute max,mum j s evident in the trading activi- 

capital which will certainly arise itself projected and left the * 1975-78 2974.75 ties of Adams ChiTdrenswear and 

as the economic c l i m ate improves, full-year pre-tax profit 60 percent. £ s Stone-Dri and it is expected that 

Bank balances rose from £95,000 down, with margins recovering *« want* uomu both companies will play an in- 
to £2.54m. at the year-end and by U points in the second half X° r eservp -- sm mo — = — •*-- 

Cad Fmm ML Dim let .. *, - • » , . Prerermw at 


sns SlgSxH 5 ® Products 

H p before tax of ■H/rrin. (£L27m.) £2.47 Ul. pre-tax. for the year .to have refused to relax exchange London Borough of Brest ( 

* . . W «a>m J ? , kTlMit Dit«4k PlKr of UricffJ /Cllwi \ 


of between £Hhn.-12m. will be Borough Council fUntj; Land 
made in July, representing 35 per Borough of - Islington <&m 

cent, of the enlarged equity. Nithsdale District Council (£)rr' 

which values Boxthwick, one of Bother District Council (£}tt l - 
the largest unquoted manufacture Dudley Metropolitan Boron* 
ing companies is the UJ£, at over Council ffjm.). Greater Msach 
£30m. ter County CooncQ iti n 

J. Sainsbury, offend 12J- per Lothian Regional Council (£jn 
cent, of its equity at a value of City of Salford (£}b.K ■ 

£l44m. almost two years ago. ' Edrotmdsbury Borough Chur 
Originally the group had' hoped (£4m.). Angus District ’ C«ur 
to rake about 80 per cent, of this (£lta.). West Lancashire Dktr - 
money In Australia, 10 per cent Council - North Dey 

in New Zealand' and the District Council- (£|m.); Q» 
But the District Council _ I£55Q,0f 

E 


an extraordinary loss 


overdrafts feB from £2.0Im. to to" 35 per cent A recovery from 

. ,000 " . losses by the South Wales steel Final 

As a result of the recession in wqi-i^ was the chief feature of Forward 

demand some development^plans the ^ ^ mont hs (achieved, r .*^" "*“« MtS 
have had to be deferred, but sub- however, by economy measures 

rather than tradhtg) although the 0 comment 

While there, is an encouraging Contribution ’to^totel 0 ^ Uke most discount houses. Cater 
improvement in demand for the contr,DUD<m t0 total prohs - — .1- 


creasing part in the profitahilfly 
nj in iS.764 ot group ha the fixture, the 
42s]o3i 418-132 directors state. 

4M.T94 5574*9 Expansion Is 

traarfer to con- although^ on a more 1 restiicted fa Th^oiT 0 ^n^“tion to the 


Thomson 
Org. hopes 
to improve 


of January 81, 1975, .compared with control regulations to allow Borth- City of Bristol (£2}m.) P tni/ 
ffl-im for the previous year, after wick’s shares to be bought and ness District Council (£}m.); W t 
«L97m-. a gains t £0.S3m., for the sold m domestic currency. . Yorkshire^ Metr^plitaia Car’ 


first half. 


The alternative offered by the Council (£}xm) 


of Gftsg 


Turnover for the -veer exnanded authorities, that Borthwick should District Council <£*ul). <Hty ; 

, 5 S5“ e? ?s“ on th °f LeeSs tX!m) - 

m gf per lOp share advanced froth J? 8 local subsidiaries (along the CrnTDf 1 i 

s57n to 10 47n A dividend of lines of Spear- and Jackson Inter^ vARNAR SCOTBLAl 
t oi 5 d effectively raises the net national’s recent move in Auatra- Gamer Seo tMilris rights ia 
S fronSp to ^ Us), was unacceptable to the to r&ise £338^00 on the basis 

forpoast e group. oae-for-five^t 63 p has been ta 

Dr. W. A. Bullen, chairman and iip as to 94,72 per cent , • 
£ . managing director of Borthwick, balance of- the shares has b 

crmw tsrnoMr u>w.72t iviT^o said yesterday that “ the company sold in the market and tee 


Trading profit ism.619 tsc^49 is disa ppointed at the refusal but proceeds will be remitted to e 

continuing OVERALL, group prospects for g 1 ^ ««odye« sw.isi ’ sso.g ae ver relied on getting It; we are accepting shareholders. 

reshvtM ,w_ in th. riww pram — .. AWbm 

M5JB3 - • - ■ j - - ■■ 

opened during the . year and ” 1M ' 3OT 


openeo aunng tne year and » mt exciting, the chief executive, Attrltetabto r l^n^ss L28L»t 

further mne shops arc. already Mr. G . CBrunton, says in the DWtod* ' - iw^i ts.m 

planned for 19 16. The group’s annual report nwaiaed ........ umjxr .im&x 


improvement in demand for the .1,. Ryder apparently benefited from liquid position has ■ Improved by • , TSie business is that .of watch 

products of steel and engineering S ** ups^e in gilts in January £22m. ■ Some profit recovery is expect^ and dock distributors and retail 


Sales In the first two months newspapers as l the__ 1XK jewellers. 

• comment 


divisions there is little indication ^ "Sq’ 3!ld *e first half of February as 

of an early return to the buoyant helped by good U.S. 

conditions of 1974-75 

repordt. Moreover difficult . ^ 

conditions are expected to con- But total exports were down by on iy a 4} per cent decline against not as substantial -as last year. The effect of high unemploy- T*»« Product^ Hong Kong asso- 

trnue for the domestic products Him In spite of capital expendi- an exceptionally good 1974-75 Nevertheless, the directors con- ment off the advertising revenues mate continued to make all the 

division. The group is now hire of about £6^, a short-term year. The performance might have si tier that subject to no further of the group’s regional newspapers running in the second halt ~ 

operating more effectively at these net cash balance of £2 Jto. has been been better, but for the 1* point deterioration in .. the retail is severe—nerertheless some 1975-76 to more than double 



The outlook in the marine dlvt H , , ^f n nfppied f rota'll 1 \ l 

low'er levels of aetrrity ^d achieved._Ihe shares^at 69p yield In'BUR l«Wr^foV»c£tert ciixute the' group-shodid be* able ^rtr^^iiTo^ed^or. annu^_co^cffi^OT and push and d^vid^ia'are^ l\f| 

■■ ' - -»er C2.77&). The resuKs-xeflct 


Difficult 
year ahead 
at Camrex 


the contracting companies - 
result in a reduction of” eat 
employed, a substantial sarin; 
overheads and Increased effias 
and profits in 1976. Consider 
progress has been made ted 
loping the overseas business 
results to date- are “very g" 
factory," he adds. :j *- 

As known, profit before 


internal forecasts together with 8.4 per cent, covered nearly L3 year-end. Overall, the past year l0 show ao Increase ip profits in ME Bnrnton. 
the results so far reported by times, and the p/e on diluted was 3 good one for Cater which, 1976-77. 


subsidiaries, lead them to expect earnings per share is 144L 


in common with other houses. 


Thomson Publications is expect- 


group pre-tax profits up by 18 per r^nui* i»hd orofit "fret (2-77p). The rerfuRi-reflel 

cent In the OR. profits growth mam «Juroe_ rt rf^iue.and^profit a ‘^ at % covwy ^^the set 


As known, the dividend total is ing to do better, partly from its Jw ^^A ovre'xnmeSiinK^xo me .. .. ■ . . 

raised by the permitted maximum wide and strong overseas ggL* 0 ^ furfeer progress should bemade -A statement of -raurce . 

-from 2.2375p per share to 2.32p interests. Thomson Yellow Pages. SfLdon pri? ofnSSrSd 1976 ‘ J^ports- Mr. A. G- application oftimds shows a 

net providing the directories are pro- ",n th^iLK Cameron, chairman. • reduction of ELOlm. in. net tt - 

iriws 1S74-75 duced as planned, is anticipating bee^lower ]S year For the group as a whole 1978 compared ‘ v 

Sates 4lffit«7D 34 35Dj37 a sl ^ stAnil ^ 1 I £^ rease ui sales and ^ ^ gj^yp reckons that the’ will be no easier than 1975, which a . . _ . 

Ttadta* proflr sSoJi slices “J ^^“K-SaSorv Sekonda watches (Which qualify was a difficult year, he tells no ^J ctm8: ’ L Sunderiand * JuDl 

Saituns proas, sate ... uisss 169.516 anticipating another satisfactory VAT d, ar2 e of only 8 per members. n00 ^- 

W whi g sb0 ^ t T t V ndt m a St) are vridS thefr naikrt In the industrial division . >■'. - 

55%““““ t5sS i'Sstt maJor profit contnbution - shari The current year wifi see exports in. the current year should 

The associated companies are the fall benefits of a 50 per cent be “ substantially higher and 
rnmmpnt - expected to have another sue- addition to capacity In Hong plans are in hand. to extend the 

V'Wiimivsiii. . cessful year and to improve their Kong; so. even if the UJv stands overseas business. 

Following on Foster's recovery in profits. Regarding the oil gtJi] once again, the ^chances of The construction and building 

the first six months^ when pre-tax interests, it is expected, that pro- further pre-tax growth in 1976-77 division is expanding overseas 

profits rose by 68 per cent, the vided that the. development of gO0( j. Furthermore, tife and better results are budgeted 
second half turned in an improve- Piper and Claymore continues group's r»«h position has for in 1976, be says. But in the PRE-TAX profits for the pe 
ment of 8} per cent, (excluding broadly as planned, by 1979 the remained strong: even after the marine corrosion engineering from March 25, 1975 to Septen 
property sales) .to Kft the full group would start to enjoy con- recent expansion net resources group, the return on investment 28, 1875 of Lend Investors 
year by three-tenths- as had been siderable cash flows. are ahead of the £946.000 in the is still not satisfactory— however, vanced from £479.000 to £591 

vridely predicted in the market As reported on April 13. pre- last balance sheet, and that, pro- better results are anticipated this Total for the year to March 
Menswear .generally . has- been ^ for 1975 w ere s3JS2m. vides a firm backing for the year. ^ ■' * 1975^ was £925,63/. 

very depressed over the past yem*. aga £ Bt tsASm. with a maximum shares which at 47p are yielding Referring to Camrex Corrosion . The rntenm dividend is lil 
but Foster’s experience te prob- jSmTtted dividend of 4.81 p ±5 per cenL . (covered 7.7 times) Engineers, Mr. Cameron says that from 055p to (Up net per : 

— — ^ r on a p/e of 44. the further rationalisation of all share. Last year’s final was U 


AUIOMOnVE PRODUCTS 


LIMITED 


Year ended 26th December (COOCTs) 

1975 - 

1974 

Turnover . 

100.232 

82,451 

Profit before Tax . ' . 

5.008 

4,730 

Profit after Tax 

2^44 

2,111 

Earnings per Ordinary Share 

6iaB8f* 

5.208p 

Ordinary. Dividend — paid & proposed - 

1.66279p* 

1 .51 1 63p 


* Maximum permfttetf 


Confident of further growth 

£C New original equipment contracts, will give 
increased market penetration in 1976 . , . the replacement 
parts market has resumed a strong growth .curve ; £ given 
continuation of the co-operation-in reducing inflation, 
the Company's prospects are regarded as considerably 
brighter than last year and 1 976 should see a resumption 
of real growth » ■ . 

J. B . Emmott — Chairman. 



LEAMINGTON SPA: WARWICKSHIRE 


Manufacturers of: 

LOCKHEED BRAKES. BORG & BECK CLUTCHES. A.P. AUTOMATIC TRANSMISSIONS. 
PUROLATOR FILTERS, LOCKHEED STEERING & SUSPENSION EQUIPMENT. A. P, SILENCERS. 


. In the UJ\L, profits growth - r j. group, is largely obscure a 

^Sdo^imSTto butfc.nita ° f jisygs h ^- 


Investors 


/owen\ 

\ cwcry 


Owen Owen limited 

Department store group 


Growth in U.K. and in Canada 

Points from Mr. J. A. H, Norman's circulated Statement:— 

• Group sales up 36% to £69,319,000. 

• Group profit up 30% to £2,832,000. 

• Eight additional stores acquired in U.K. increasing selling 
area by nearly one third. 

• Fifth store opened In Canada increasing selling area by 
a quarter. ^ 

• Further profit growth in Canada brought overseas 
earnings per share to 4.Q4p out of total earnings per 
share of 12.19p. 


Trading results for the 53 weeks ended 31 st January 1976 

1975 

Sales 

£69,319,000 

£51,083,000 

Group profit before tax 

£2,832,000 

£2,181,000 

Net dividends 

2.33 p 

2.1 8p 

Earnings per ordinary share 

12.19p 

10.38p 


Copies of the Annual Report and Chairman’s Statement can be obtained from the Secretary, 
Owen Owen Limited, P.O. Box 145, Liverpool, L69 1BD. 


ably a little better than most. 
Sales volume has~ increased within 
a turnover advance of 22 per cent 
and, though tbe depreciation of 
sterling will Inevitably, lead to 
higher selling prices (brif of. the 
group’s goods are. imported). 
Foster believes ii can- hold the 
low price image which is the key 
to its stability. Overall the current 
year will continue ib. bfl tougb 
for menswear, but tfce shares have 
come to terms with this,, and. at 
60p tbe market capitalisation of 
£13Am. is hacked ■ ■; by • cash 
approaching £i|nu \ while the 
yield is 6 per cent covered nearly 
31 times, and the p/e is.7-4- 

18.41% rise 
at Wm. 
Morrison 

IN LINE with expectations turn- 
over of Wm. Morrison. Super- 
markets expanded 'by 40.1 -per 
cent to £4S.83m. for the year to 
January 31, 1976. Pretax profits 
rose by 18.4 per cent; from £l.S9xn. 
to £1.65m. after £644^6094' against 
£498^07. for the first hhlL 

Full year earnings 1 - are shown 
to be up from flAlp to I0.O8p. per 
lOp share and the dividend is 
lifted from 1.6?05p ta the maxi- 
mum permitted I.S3755p.ttet. 

U74-7S 

t 

Sates* 4M6JW S4.8S8.a» 

Trading Ufoflt 1.4*487 IJBI.990 

Rdtt receivable -4»>B 4M& 

Net Interest 137.941 348.S32 

Prallt before ax 1X7 13VU94 

Taxabon S71.8K 7SS.0W 

Net pntft • 773^8 BSS^H 

Proposed dividoad - 44UI3 13S.496 

Retained 83t*41 3 SMBS 

• Exdnde VAT £l^3d>: itUIm.i. 

• comment ’ 

As predicted at the interim stage, 
Morrison’s' sales have -increased 
by .two-fifths. Of that, -9’ points is 
represented by -the opening of 
the 40,000 square feet store at 
Bramley and a further. 7 points 
reflects’ volume gains. ... Trading 
margins have improved from 2.75 
(3.35) per cent at die interim 
Stage to 3,2- (3> per cent in the 
second half, reflecting tot only 
the benefit of the • Ch'rtatmas 
period but also the rrauetion in 
labour of nearly a fifth; Since the 
year-end, Morrison has ‘taken over 
a. lease from Tesco in Leeds and 
opened a totally non-food store, 
and plans are for another four 
openings during tbo year to - pro- 
duce an increase- Ui. the' .sa&s 
area of 35 per cent But after the 
Leeds Opening cash is down from 
£ljm. last January to- £}m~ which 
is insufficient to rover -the rest 
of the expansion □rdgrgmme. -A 
righis issue wouliT have : seemed 
natural, especially as-the.yield at' 
106p is only 2.7 per. cent covered 
5.4 times. Still even though the 
group will presumably, resort to 
borrowings, and this -year may 
see an Interest charge -rather than 
a credit, pre-tax profits should 
advance as sales could increase 
by say, a third ..apd: -trading 
margins look maintainable. 

Walter 

Runciman 

As expected, pre-tax -profits of 
shipping and Freight., agents. 
Walter Kunrtman . Dill Co, at 


permitted 

(4;4spi net. 
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W. Mai I in son upsurge to 
£5.1 7ra: rights issue 

A JJ 0N urVn i* J m *a r n » 01 er " h 5 d been hoped in face of sever * and paymenr In full is 2 p.m. on 
Whams, etc.. WinUm Mallinwm ebmpeiition. Objectives had been June 11. 


15 




forecast 



; *"5, r wrlj an up- - achieved by 'the- year end.; and in 

In f? r i^ laX r ' r C QD1 the ■ U - K - m«Sh»" in the last 

- 18 '- 1 - after quarter were showing consider- 
fl-ira., at . half- able improve mem! Overseas bor- 
?fLu. announi:C3 ■* one-for* rowings and stocks increased re- 
Ihree rights issue Jt 35p per 25p fleeting the high Tevel ’of trading 
share raising £3.99io. • -. in these areas and the deprecia- 

External sales for ify> .year ex- tiqn of sterling. 

fr 2 ra . .£I20.84in. -io The mainstream of -trading of 
n».7»w. Basic earmngs per NET, acquired, last . August. 

chare increased .from _ 5.44p to appears to. JuffiJ hopes. and it is 


See Lex 


Ellis & 
Goldstein 

4 -?P I® ?.45p fully reasonable -Io expect ^satisfactory nvnvirl 1 ! 1 ! 
drvicleD<i of Contributioo from that source. jTrfJYy rfl. 
l.lTSGp >Cts the total from 1.726p i*u„, O 


been reduced from £t2m. 


552$ ‘ The- Vosults if Ellis and Gold- 
rf SjS foette JuSS?^}^ 1 b * strengthening establishment stein (Holdings) ip . 1975-76 
Increased tanlJLl 1 5 abroad ht order to buUd up a emphasise the continuing iwpor- 

P T *'. wide" range- of exports from the lance of the dual basis of market- 

.lt is not possible to Forecast U.K. -i- ing and show’ the ‘growing value 

£»»,?E u ?' on u & So »«v «*£ : i&fWf guiK&.'ft 

i* -“■aTof'SK?. a-ss svsa^ssrys - && «■ *”“ i ^ 

SSooS to ootimiSi?’ 1 ?T* overdraft In excess of 32.6m. on -Export growth continue* in the 
-rcBsmwrojy optimistic for the acquisition.' but " after deducting early" months of the current year. 

the proceeds of a further longer- he says. 

1th While extending .in countries 
tve where the group - Is 4 already 
to represented, directors" are work- 
*9-6m. - J ing towards being established In 

The rights issue' will strengthen others, so .a$to expand. the. volume 
the balance sheet further and ® nd value, of .exports. v 
provide a broader equity base for , Current tradiug. continues- to be 
the future. . . satisfactory but.it 15. 100 early 

Giring reasons for' the -issue of t° forecast either the figst-. half 
it. Atm, shares- the chairman .year's, trading dr to- estitnate how 
says turnover expanded -rapidly life . autumn collections will 
in recent years, partly because ultimately sell, 
of the- Increased price of timber. As known, for the 12 months to 
but mainly because'- of the January Jl, 1973. group profit was 
increased market share which the 12. Im. on sales of £2S.7m. corn- 
group has - achieved as a result pared with a profit of ‘£2.4m. on 
of acquisitions -and -internal saJes of £26. Bm, in the previous 
■th. The increased - volume year. The dividend total is 1.55p 

value of business led io in- — the maximum permirted com- 2 ,h 2 -S* 1 *- Z. " 

irwUHlcd In tiw flaur« ror isn an creased working capital require- pared with !.43p T^.nn ™* 

iroover of HH.SJhn. *ti<J profits, bp for- anri *lnm hnlripiN )ia\y not ^ Ta-ajoo 

»*. of Q-a.WO * after ciiarainc tio.ow m w!l„ *£? £$£!£* !lfv • T he values of sales increased 

>aoect of -notional on ibr cash been asked foE- addlUMial equity 3n j season-^ stocks were satis- - 0,v • r - • 

HBS ww \“ rewct ha?e^ise S ^bsSStia^ 0Pr ° W,0eS Product SSSlSTt ! * 

£' £ chairman. Sir ttM under- ^ 

rederick Catherwood. says 1973 written by Kletnwort Benson and. a £371 WO was 

.-as a difficult year which opened the brokers to the issue are Hoare j nveSte ^ ^ assets a ’ nd since 
/Ith stocks still high in the U.K. **o\en. the } end of the year flie Tong -lease 

t importer, merchant and con- Renounceable provisional allot-,. of premises adjacent to the kiiit- 
umer level. ment letters are being despatched wear factory tn Rugby was pur- 

' However, reduction in the U.K. of on May 21. Dealings iit the new chased. In recent weeks' directors 
looks and overdrafts took place Ordinary shares, nil paid, are ex- decided to extend the light cloth- 
atisfactorily over the year, but pected to commence on May 24. ing factory in North Shields, 
nitially at a -slower pace than The latest time for acceptance 
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AGAINST A. forecast of not less 
than £13m. ‘group pre-tax 0/ 
departmental store" and super- 
market operators. Debenhams, 
amounted Lb £1 3.51m. for the year 
to January 31, 1976, compared 
with the depressed 15.31m. for 
the previods year At halfway 
profit was up Tram 1112.00(1 to 
£3.4lm. 

Sales, including tax, for' the year 
expanded from £2€6.74m. to 

1319.5m., and. excluding tax they 
were up from £§46,3m.. to £2y9.94m.- 
. And trading during the current 
financial year to. date shows an 
improvement . over' 1973. In the 
department store" 'division turn- 
over for the 15 weeks to May 17. 
1976. was 16-6 per-cent, above the 
comparable -period’ in the previous 
year, even though this included 
the -exceptionally -high sales of 
consumer durables during the 
weeks jmmediateJy following the 
1975. April Budget • • 

Other parts of the- group, includ- 
ing the -food division,. show satis- 
factory increases and the sales 
of the. group . currently show a 
cumulative increase of .152 per- 
cent; over last year’s comparable 
figures, the , directors at ate. 

Earnings .per"'25j> share in- 
creased from 3.5p to 7.4p. The. 
final dividend,* on capital in- 
creased by the November rights 
issue, is~tb% foreshadowed 2.8S75p. 
raising the -total from 4.W9p . to 
4.31 lop net. 


Sales uK-Judm* lux 
Sales ux chid mg tax 
Trad ini -pro Sr ..... - 
Intcrcn 
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MGLOVAAL GROUP 


DECLARATION OF PREFERENCE DIVIDENDS 

DIVIDENDS HAVE BEEN DECLARED payable to holders 
of preference shares registered in the books of the undermen- 
tioned companies at the close of business on 4 June 1976. 

The dividends are declared in the currency of the Republic 
of South Africa. Payments from London will be made in United 
Kingdom currency and the date for determining the rate of- 
exchange at which the currency of the Republic will be con- 
.. verted into -United Kingdom cuiTency will be 7 June' 1976, or 
such other date as sei out in the conditions subject- to which 
the dividends arc paid. These conditions can be inspected at 
the registered office or office of the London Secretaries of ihe 
’7; companies. ' 

WARRANTS in payment of the dividends will be posted 
on or about 30 June 1976. ... , 

THE TRANSFER BOOKS AND REGISTERS OF MEM- 
... BESS of the companies will be closed rroni 5 to 11 June 1976; 
both days inclusive. 4-- 

All companies mentioned are incorporated in the Republic 
of South Africa. * 


The group continues to enjoy 
the benefit which arises from 
stock appreciation relief. While 
the increase in stock value , was 
small some £761.009 which would 
otherwise have, been paid in tax 
has been retained for pse. 

At January *23 l total due' from 
debtors was • higher by £2-02m. 
which reflects., in part, unusually 
high retail sales. during the last 
two months Of the year. • 
Meeting, Barrington House. 
E.C.. June 10 at noon 

Statement Page 6 


Short-time 
ends at A.B. 
Electronic 


Short-time working for many 
employees at AJL Electronic 
Components • has . been pro- 
gressively discontinued in recent 
w-eeks and the directors report 
that all departments are again 
operating normally. 

Demand, for the company's 
products has. improved and sales 
far the current year arc now 


Namr of Company 


Class of sharu 
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By Order of Ihe Boards 

AXGLO-TRANSVAAL CONSOLIDATED INVESTMENT 

COMPANY. LIMITED 
Secretaries 

Per; E. G. D. GORDON 
London Secretaries: Registered Office: 

Anglo-Transvaal Trustees Limited Anglovaal House 

295 Rreenl Street 56 Mam Street 

London WIR SST Johannesburg 

ISth May 1976 


To-day’s 

Company 

Meetings 


Ball and Collins fOU and -Gas). 
23. Lower Be (grave Street. S.W.. 
12. Baxter Fell. Waldorf Hotel 
■HLC:, 12. Boddingtons Bren cries. 
Manchester. • 12. Brown Bros 
Abcrvorn- Rooms. E.C., 11.30. Cape 
industries. Grosvenor House. W 
12. Cohen Bros. (Electrical ) 
Manchester.” 12. ■ Danish Bacon 
Hyde Park Hotel. S.W- H 
Equitable Life Assurance. 4. Cole 
man Street. E.CL, 12.3(1 Harrison 
and Sons, Stationers' Hall. E.C. 
12. Hepworth Ceramic. Charing 
Cross Hotel. W.C, 12. Jerome fS.J 
and Sons, Bramhope. 12.30 
Jones (A. A.) and Shipman 
Leicester. 2.15. Jove Investments 
44. Bloomsbury Square. W.C. 
12.15. Legal and General. II 
Queen Victoria Street, E.C., 2.30. 
Lex Service. 5. Burlington 
Gardens. W, 12. London United 
Investments. Connaught Rooms, 
W.C., 12. Municipal Properties 
Tonbridge. Kent, 12.30. Provident 
Life Association of London. Abcr- 
corn Rooms. E.C.. 12. Quick 
(H. and J.). Manchester. 11. Rio 
Tinto-Zinc. 16-20. Graven Street. 
W.C., 11.30. Rockware, Winchester 
House. E.C.. 3. Slough Estates. 
Savoy Hotel. W.C.. 2 30. Sun 
-Alliance. Bartholomew- Lane. E.C.. 
12.30. 


expected to -exceed -those for the 
preceding year. The recent 
reduction in VAT. increased com- 
- petitivene.vs abroad due to 
currency changes and an upturn 
io certain markets ■ have 
contributed 10 this situation, they 
add. 

For the year - to. JUne SO. 1975 
turnover was fll.IGm. and pre-tax 
profit £02Sm. . 

Hartwells 

improves 
to £0.76m. 

PROFITS before tax of the Hart- 
wells Gronp increased from 
£718,572 10 £761.105 in . the year 
ended February 29, 1976 following 
the rise to £394,576 from £333,719 
in the first six months. Turnover - 
for the year was up Irum £4L9m. 
to £47.83m. 

Stated earnings per 25p,/ share 
increased from 72p to Sp and a 
net final dividend of 2.5?p makes 
a maximum permitted total of 
3.57ap against 328p previously.. A 
final of not less than the previous 
year's 2275 p was forecast — total 
dividends absorb £175,942 
(£1432271. 

The year's profit is after interest 
oT £353,724 t£473.525). but before 
tax nf £366.094 against £400.719. 
There are extraordinary credits of 
£12,094 (£59.0961. 

.The directors say that profit for 
March this year showed a slisht . 
increase over that for March 1975. 
although supplies of Leyland 
vehicles ‘-.ore particularly difficult 
and it is hoped that the various 
disputes which bedevil production 
will lessen in the year -ahead. 

. The results of - Ihe battles 
against inflation appear to be mov- 
ing in the right direction and if 
they continue giving industry more 
confidence, they are hopeful that 
for the year ending next Febru- 
ary they will show an increase In 
profit. 

The group distributes vehicles, 
agricultural tractors and imple- 
ments and bulk fuel oil. 

. RAINBRIDGE 

Bainhridgc Bros. (Engineers) 
has changed its name to Bain- 
bridge Engineering. 


GROUP PROFIT,. before tax. of 
Furness Withy and Company con- 
tracted sharply -from- £24. 72m.. to- 
£14.14m. in 19/a after a down- 
turn from £14.02m. to £9-S6m. at 
halfway. 

Turnover for the year increased 
from £142.6m to £154. lm-, com- 
prising shipping and ether 
services £147.6m. (£133 .7m.) and 
premium income of Economic, 
insurance Company £fi jm. 
CIS. 9m.). 

The second half was affected 
partly by passenger operations 
and partly by Manchester Liners, 
which is now doing substantially 
better than Its second half 
although not quite at its first 
half ' performance, the -directors 
state. . . • 

The last .two passenger ships 
have now been sold and last year's 
passenger loss of £2m. will not 
be repeated this year. 

The group's various -North Sea 
operations provided a profit of 
£lm. after interest and depreda- 
tion. 

Because the report of the 
Monopolies mid Mergers Commis- 
sion on the question of the Euro- 
Canadian Shipholding holdings in 
Furness WHhv and Manchester 
Liners is due to be submitted in ' 
the near future, the directors feel 
it right to defer fixing a. date for 
the AGM. It is intended to post 
the statutory accounts on June 10. 

In the circumstances, a second - 
interim dividend of 3.901 p net per 
£1 share is declared raising the 
total from 6.121p to 6.651 p. Earn- 
ings per Ordinary unit are shown 
3t 24.65p (46.01 p) before extra- 
ordinary Items. 

1B7S 1974 
1000 £000 
1S4J00 142. MO 
9.391 . 46 411 
• 1*437 - 1.626* 
4.M? »i(MI 
19.333 23.119 
3.3 H 4.100- 
4.294 5.702 

. 105 24.721 
7.028 10.45$ 
450 1.680 

8.639 12.363 


Tumtvcr ... 

Trad Ins profil* .. . . 

Sales - of -ships 

Jov-L-stmcmsi 
Total profit 
Inter cal payable ... 

Sban- as«ociaies .. . 

Profit before tax . 

Taxation ... 

Minority imereas .. 

Net balance 

Extraordinary debits .. .. 2.720 X582 

Attributable 3.W UR 

■Preference tflv 52 52 

OrdUU/f- • l.TSS 1.641 

Retained. 2404 7.1(0 

* After depreciation I9.13S.D08 (£&269.M0V 
less £733,900 (£849,000 » firm Investment 
grants, t Includes profits, (ess losses, 00 
sales £273,000 (£434.000 losses 1. 

The extraordinary debits total 
£2.72 m. (£3.58m.) including (£000s 
omitted) provision for -unrealised 
losses on revaluation of outstand- 
ing foreign currency loans and 
realised losses during the year — 
Group 1,092 1X583). Associates 
£1,066 {£235), ' Termination 

expenses • in respect of dis- 
continued operations £481 (£612), 


Provision for- funding supplemen- 
tary allowances to pensioners and 
-dependants £240 (nil), and Provi- 
sion for restructuring group U.K. 
pension schemes nil (£2,000). 

The share of associates includes 
an additional sum of £462,000 
before tax resulting from a 

change in the accounting date of 
a principal associate: those for 
1974 included £1490(000, substan- 
tially- related to earlier years, 
under, rights . attaching. 10 a 
special class of shares'- 
Taxation comprised UOOOs 
omitted): — U.K. £450 (£4S2), 

Overseas £769 (£1413). Transfer 
to deferred tax £3.466 (£6.340). 
Tax, on share of. profits of prin-- 
cipal associates 2,536 (£2.575). less 
Tax recoveries and adjustments 
of previous years £195 (£454). 

See Lex , 

ABM lifts 

market 

share 

Air. Richard Carr, 'chairman of 
Associated Biscuit Manufacturers, 
told the AGM that since the begin- 
ning of the year the company had 
increased its market share, against 
a background of generally higher 
U.K. bs/mit consumption. 

Exports also showed M a very 
substantial increase" over last 
year, while Canada and India had 
made ■* verv satisfactory progress." 

The likelihood of a- sharper rise 
than originally forecast in some 
commodity prices in the latter half 
of ihe year would however exert 
some-, pressure on margins, he 
.warned. 

More capital 
for Allied 
Business 

Allied Business Systems, manu- 
facturers of Multibus business 
computer systems, has increased 
its authorised and issued share 
capital to £lm. by the issue of 
758,048 £1 Ordinary shares at par 
for cash. 

Managing director John Blagden 
said this w’ould provide further 
working capital and stability for 
ABS in (he light of the number 


of new* developments- to bo 
announced shortly. 

He commented that, despite the 
current economic climate, interest 
in Multibus systems continued at 
a high Jevel. both in tbe U.K. and 
m those countries where the 
company had established distri- 
butors: 


BICC sees 
signs of 


upturn 


MR. WILLIAM FRASER, chairman 
of British Insulated Callender's 
Cables, said yesterday that there 
were sign.-* of a recovery m certain 
areas of the company's activities. 
But it was still too difficult io say 
whether that recovery would- be 
sustained. 

The company would not be com- 
pletely certain of the extent of the 
upturn until the second half of 
-1976, tie said after ihe AGM. 

Mr. Fraser explained that the 
'company sufTcred from a time- 
lag between the general upturn 
and recovery of demand for its 
own products. 

' This limelag seems to be getting 
longer, he said. The signs of 
recovery varied from product in 
product and count O' 10 countrv 
and the chairman felt it wait 
he misleading 10 be more >pecii«c. 


Ayrshire 

* 

Metal 

downturn 


' A fall in turnover from £9.49m. 
to XS.filni. and pre-las profils 
down from £464.000 io £392.000 
are ' reported bv Ayrshire Metal 
Products for 197o 

The net final dividend is 1.9S37p 
making 3 tota 1 of 2.S5S7p com- 
pared with 2,6250' previously. 

After tax of £206.000 (£227.000) 
net profit is £186.000 (£237,000). 

• There are extraordinary credits 
Of £168,000 (£132,000) — provision 
for closure cos’s of Lothian 
Structural Developments no 
longer required. £150.000 and a 
surplus on disposal of plant of 
Loth 5 9in Structural less ta* of 
£18.000. 


Continental 
LTnionThist 
ompany Limited. 
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ear to 31st March, 1976. 
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A member of the Touche, Remnant Group of Companies. 
Total funds under Group management exceed .£550 million. 
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MONEY RATES, MONEY NEWS 
& SECURITIES RATES 



REUTER MONITOR 

Ahead with developments 
soyoucanbe 
ahead with dedsions 

Securities prices are now available direct 
from brokers and market makers through the 
Reuter Monitor service and can be retrieved in the 
same way as the existing Money Rates service. 

The Reuter Monitor Securities seiyice can be 
used to supply domestic and international 
investment information and data on stock s, bonds, 
OTCs, options and blocks to leading banks and 
international financial institutions. Contributors can 
also display pages carrying market comment, 
research and trading recommendations. Through 
the service contributors can project prices and 
informafipn to other subscribers, in an efficient and 
profitable manner. In a fast moving and 
competitive market, the service can mean the 
difference between exploiting an opportunity and 
missingif. ~ - 

For a demonstration, please, contact: 

Stephen Herman, Reuters Limited, 85 Fleet Street, 
London EC4P 4AJ. 

Tel: 01-353 6060 
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Slowdown 
at Owen 
Owen 

During the first weeks of the 


.16 

Crest Inti, gets creditors 
consent for reconstruction 

TEE BOARD of Crest later- and so receive Preferred Ordinary increase and the profitable -expan 
national: subject to the approval shares in return. sfon of the service and parts 

of share and loan stockholders, . One result- of this scheme is departments continues. 

''hair now obtained the consent of that the Interest of -Mr! Glazier and Also the agricultural machinery 
its principal unsecured creditors his family trust an Crest will rise companies’ sales ar e buoyant. 
' to a scheme of ■ capital recon- from 15.5 per cent to 33 A per Plans, already announced, offer 
struction. ' tent of the Preferred and “exciting prospects" of expansion 

Tf implemented, the? scheme Ordinarr share capital and profitability over the next 

“provides some prospects' for Mr. Glaze* will be Invited to few. years and will help to even 
• recovery to the unsecured credi- join the Board but the City Panel out the more cyclical nature of 
tors nnri shareholders of the group has agreed to dispense with any the motor trade, says Mr. Hoc kin. 
in its contracted form," says, the requirement for Mr. Glazer to As known group pre-tax profit 
chairman .of Crest, Mr. Lionel bid for the remaining shares in for 1975 was £L36m. (£l_Q2m.) 
Casper. the company. and the dividend L75p (L73875p) 

The accounts of Crest Inter- jtr. Lionel Casper, chairman of 
national for the 18 months ended Crest International indicates that. Despite the Purchase of loan 
March 31, 1975,. published in. Feb- following the disposal of various ®$ock overdrafts decreased by 
ruary, showed an attributable loss investments since the last £0 - 35m : t0 S.filmand net current 
of H.4m. and a shareholders' balance sheet the principal re- assets Jnereased by nearly £0.i am. 

deficiency, of £280.000. The loss JJjSJL <5 the etoup arc t0 £3 - 28ra - b f 1 ® nce sh ®« ^ 

was struck after providing ™ 02763 0 f8 pe r cent convertible bee “ strengthened by a reduction 
£705,345 for the fall in value of £ „ llmS? nfDare* of some £l. a m. m borrowings, and 

investments, about £423,000 of g®® ** 5n nZrTent nf rw a further cut is anticipated this 

which related to Ashbourne E^tes and M per cent of Crest year . 

Investments— Crest was one of the International Holland B.V. whose 
■ original members of the con- s °te assets comprises a freehold 
sortlum which made an abortive investment property on Pnnsen- 
bid for Ashbourne in 1973. gracht, Amsterdam. The quota- 
The terms of the scheme are tion for the snares and loan stock 
as follows: trade creditors total- of Dares has been suspended for 
ling £6,478 for amounts not exceed- 2 years, but loan stock interest 
lng £1,000 will be paid in full, as continues to be paid, 
will amounts due to the Inland The investment disposals have 
Revenue and the Department of enabled the group to “virtually 
Social Security totalling £12,946. eliminate ” the group's short term 

In addition. Guarantee London bank borrowings, and following ___ 

^ b i$h has lent a subsidiary implementation of the scheme the new trading year, the volume of 
of Crest £2LS20 on overdraft, wul group should have sufficient work- business at department stores 
require no capital repaymentsfor ing capital. If the scheme is Owen Owen has been running 
IT ° i n G Jh n rejected by share and loan stock- below 1975 levels, even though 

rnllpd m! r CenL vrhicil 15 t0 holders, the directors consider sales by value remains ahead and 
Bernard Glazer a holder of that Crest should “ immediately this must have an effect on first 
£213^ WtSSd *Loa2 (Ltd be placed in liquidation.” half results, the chairman, Mr. 

until the recent agreed bid by 1 J ’ 

Incentive Investment a major , . But comparison with the earlier 

direct shareholder in Ashbourne), TIllfi'An month!? nf fast «i?r pnni^ n >^ n f 

Mr. Gerald Lubner. Amphion In- JL/tlttUIl mfJlSw JS 

vestments and “a professional , 

firm * will cancel the amounts due l?Arcll O WT 

to them by Crest In return for JP OlSIISi W 

even? £1 nominal in debt the v will v he much less extreme and the 

reS-e 10 SSw Preferred OrdiaS STOJECT TO any- Government 

shares in Crest restrictive measures the overall -level of percentage cost Increases 

As for the holders of the £218,188 picture for The Dotton-Forehaw <o a . ba{ |- . ... 

10 per cent Unsecured Loan stock Group is most encouraging, Mys All ^orte are f^ted towards 

in Crest Corporate Guarantee the chairman. Mr. R. F. Hockm. ™ a . mta ‘ m f I h - *1®^*!* pI ££S?f! 
Trust tnow in liquidation) will Management accounts for the ^oraentum 
accept cancellation ot its £21^18 first quarter of 1978 show “very nrofitDtXmiSf^ * 

holding In return for the cancella- much higher profits" than the 

tion of an intercompany debt corresponding 1975 period, and pr Sfits for ge SeiwdVSSf 

Holders of the balance of the chairman looks forward with 1^6 fim fo 

£196,390 will accept the same every confidence to the future. ^~ 31 ' J * 76 ro ? e lrom £ZJSm - ” 
terms as the unsecured creditors Sales of used cars continue to 

(2.3257P). 

While the established stores 
made an overall 21 per cent 
increase in profits, the greatest 
gain in trading performance came 
from the three west country 
stores In Bath, Weston-super-Mare 
and Taunton. 

All central merchandise divi- 
sions made good progress with 
the household and consumer dur- 
able sections being particularly 
imnressive. 

The stores In the north west 
region still contribute more than 
half the profits earned in the U.K. 
and the directors have continually 
been looking for opportunities to 
diversify the business into other 
parts of the country 
There has been a healthy 
improvement in liquidity, says the 
chairman. 
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RECENT ISSUES 


EQUITIES 


12.83m. and the dividend is a 
maximum permitted 2.1793p 


1976 


pBM _ p| jj—lyigl, i[y,, 


Stock 


jsg. I L?§ S? SsLc 

|5-"i i- 


- f P.P. - — ; £25^ r £214, Berry fVnftc Fd.L - j:S I £251, , 4frw - {d.s- - 

SHL&Ofl F.P. ' - SIB.bO iS9,506'Hm»UrMl S.A.. i’M.vJti J 

- ' F.P. ! - |£17>e i W*l # :iL\ lnd» — :«164 — 14 l S1.K - li.t. - 


FIXED INTEREST STOCKS 



|J !||s 

< £ High ! Low 

CSSIOPi F.P. I — I S10-' I 8100 
' — 18/5 11212' 119 

4/6 | 100 
illffi 



e/7 

14.5 


B»ir*Uys Bfc latL 9i* Cap. 2foteaJB8& [ 81001 _ 

Bowrinc (O.T.) 10* Conv. 1987 [119 [—1 

... . 991q 'C heater ffiwr Si Rod. Prefc. 1981 i 99ij. ..... 

IOOI4,' MlafBut Worn. Water SgNecL Prrrf.1881 00 I 

99U |96tS ! LAC 94% .Vote* 1381 _^S97l2| ..... 

S99U S99u'LtoTxis EnroRnanoe Guar. FTtln* ,Vt» 1883899 141 ..... 
101 lOU iUoj-ai Bank it Scot land Floulng Bate 1985B101 ... 

lCOlg LOO dandvlk & 2 % Bonds 1966 IE1O0 .. 

14 riO I Seta- 8 UC 9* Coot. 9JM._ I 67 + 1 

99lp[ 99ul-iutt.ni Dw. Water -~% Prf. 1981 j ..... 


“RIGHTS” OFFERS 


Ii-iie 

= =■ 

Laiem 

Kenttne. 

1976 

Stock 

doaing J+ 1 ■! 

Piw 

I 1 '** 

gS 

<£ 

Dates 

t 1 1 

HIkI, | lo* 1. ■ 


Price j — 


350 

67 

850 

70 

13 

65 

80 

89 

ISO 

50 

50 

36 


XU 

Kl\ 

Xtl 

Ml 


50i4 

[8815 

1/6 


M' !aep 

P.P. {18/5 
19/5 
ia 16 

9/4 
5/4 
19/5 
7/6 
17/5 


PJ\ 

F.P. 

F.P 

P.P. 

P.P. 

P.P. 


63 ! F-P. 

85 ; Xi> 181/5 


106 1 P.P. 
305 | Nil 


14/3 

87/5 


330 1 XU I — 


88/5 

25/6 

9/7 

11/6 

15/6 

9/6 

15/4 

31/5 

14/5 

9/6 

18/6 

11/6 

18/6 

11/6 

2/7 


124 

L-3 

44 

AS 

«l 

82 

So 

JoLf 
861 
«U a | 
70 
00 
76 
Wlgl 
150 
l la 
49 


120 [Aust. L XJZ. Bank — 


105 

33 

28 


BLCC.. 

Bank of Ireland 

[BodiUngtona 


iUiBualton Wm... 


+ 1 


66 

3 

191* 

131 


Bnwrinc iO. T.l 

Brent C bum train .... 

Concern ric.. 


He U Sue 

Diploma Inn. ...... 

Blltott itij 

Bn lnda.. 

Gamar J*fotbWr.._ 

Glyvwed ... 

Gteeoe Kin*...—... 

Reatfa lC.B.1- 

44 I.CI 


47* 

Nil 

_ 

_ 

18 

16 

Deaney Products 

“ / 

l-.l*. 

5-4 

2' 1 7 

(Hi 

' * 

LumliPJI. 

188 

Nil 

28/6 

9/7 

36 

ZOla Lncas Infia — 

103 

F.P. 

43 

ti/b 

ll« 

104 

Lyons J.i‘A'... 

70 

F.P. 

21/4 

190 

96 

r«d 

Parker Timber. 

45 

Nu 

22/4 

3:b 

61 

49 Lf 

Kollo- Boyce Motors 

ias 

F.P 

4/5 

1/6 

lf» 

143 

Botock 

400 

F.P. 

— 


49 1 

446 

Selection Trust.,.. — — - 

10 

F.P. 

7/5 

28/5 

ir 


Southern Oocstrudkin 

58 

F.P. 

15'4 

28.5 

^*1, 

47 

Staflex lot 

>«t 

F.l‘ 

id i 

25 5 

IU 

-•■•Is 

-'lenhome H Wgs 

240 

F.P. 

5/5 

26/5 

■2*1 

377 

Taylor Woodrow 

45 

Nli 

- 

— 

11 

H3 

Tricenrrpl 

41! 

F.P. 

17 3 

14.4 

M 

67 

rri|Mea r uumlrles 

»'«■ 

F.P. 

33 4 

8.6 

-Jl, 

Ini 

as 

rruai Houses Forte 

15J 

r.p. 

la-3 

Uro 

)J ■ 

Corner A Plrwnll 

JAI.20 

Nil 

18.6 

-- 

□z 

32 

Western Mining 

ca 

y.v. 

19 A 

20 4 

|4 

13 

Wlirmv W outoo 

7 r 

p.p.i 


~ 

-1 

1 1 

WiKtitKlp-tiurmab j 


..J 124pm| 

.J. 183 +J 
...j 44pm! +2 
....! 38pm 
3 la urn 
-78 
92 
al 
248 
60 
56 1« 

46i S 
69 

21nm 
149 
110pm 
-44pmJ 

sr.'_ 


-*a 

+2 


+ 2 


21 pm 
106 
91 
61 
143 
470 
. 12 

49 
107 
284 
Sltpm 

90i s ' + ns 
145 : +l 
46 pm. +2 

n>4' 

63 1-2 


+ 2 
+11 
— 1 

+*b” 


RemiiK'iannii dote u-.uallv Um du for deallns free of stamp duty, a Placing 
price public, b Kiamv, hasi.il no prowpectns estimate, d Dlrldeod rate paid or 

payable nu uurr capital. li«w baaed on dMdcfld on fall captuL p*** Pence 
unle>i“ nihen^isM indicated a Kivecatf dhrklend: ctnrw based on previous rear's 
famine-. M U/uri’s hi-crf nu prospectus or other official estimate for 1978. 

"T Fieurvs aasum-d : r.nver allows for conversion of shares not now making 
for dividend- nr rankine nnlj Tor restricted dividends. *• Issued by tender. 
<i> Offered tu holder •• ul Ominary shares as a " rights." V *9® SAW. cents, t Rfidas 
by tray of eapltallsatinn. tr Tender allotment price. 4 Reintroduced- tt Issued In 
cunnectlon with reorganliatLon. merger or take-over. Introdtictioa. 4 Issued to 
fnrmer Preference Holders, t Allotment letters (or faBy-pald). t ProvMoml or 
partly-paid allotment letters. £ With warrants. 



FIDELITY BADIO 

Preliminary Results for year ending 
31st March 1976 ■ 



1976 

1975 


£*000 

rooo 

Turnover 

13,091 

13,278 

Trading Profit before Taxation 

1,315 

1.459 

Taxation 

681 

786 

Profit after Taxation 

634 

673 

Extraordinary Item 

“ 

663 

Profit after Taxation 
and Extraordinary Item 

634 

1,336 

Dividends 

357 

.322 


Earnings pet share before 

Extraordinary Item 


277 


7.48p 


1.0U 


8.38p 


The reduction in trading has bean the direct result of the 
combination of two factors, namely the imposition of the 
higher rate of VAT of 25 per cent on our products, and 
the inability of our suppliers to satisfy our requirements 
of materials at the height of the season. 

The proposed final dividend will be 3.1 68 pence per share 
‘ which, together with the interim dividend of 1 .053 pence, 
makes a total of 4.221 pence per share (1975- 3.956 
Pence per share), corresponding to a gross of 64.94% 

. (1 975 - 59.05%). This is the maximum dividend permitted 
under the Government’s policy on restraint on dividenos. 

FIDELITY RADIO LIMITED 

Victoria Hoad, London NW10 6ND 
Telephone : 01 -S85 8771 Telex : 923356 


Seccombe 

Marshall 


After tax and transfer to 
reserve for contingencies, profit 
of bOl brokers and bankers, 
Seccombe Marshall and Campion 
declined from £435,037 to £359,433 
In the year to April 30. 1976. 

Final dividend per £1 share is 
7.821p net making 13.821p, against 
12.702p equivalent, the maximum 
allowed. Payments absorb 
£152,031 (£139.706). 

Earnings in the first half were 


smaller than the 
parable period. 

previous 

com- 


1975-76 

1974-73 


r 

£ 

Met profit* 

JW.433 

4MJS7 

Serin Issue 

25.600 

— 

To reserves 

100.000 

173.000 

Dividend* 

152.031 

139.7DC 

Forward. 

586.5*3 

5M.141 

• After tax and transfer to reserves for 
contingencies. 


Lombard 

Australia 


For the six months ended 
March 31, 1976, gross revenue of 
hire purchase and finance group 
Lombard Australia increased 
from £11 .45m. to £13J9m. and 
pre-tax profits were up from 
£879.000 to £991.000. 

However at the attributable 
level, the group incurred a loss 
of £2 .43m. (£633,000 profit) after 
debiting £2.07m. losses and defici- 
encies on valuation of foreign 
currency loans. • 

The group is a subsidiary of the 
National Westminster Bank. 

Six month* 
1975-78 1974-75 

mitt mo 

Cron revenue 

Interest 

Depredation, etc. 



Sun life offer 50p 
below value says 
Artagen 

IN AN increasingly acrimonious Shaft’s net tangible assets at 
bid battle. Artagen Properties is February 28, 1976 were about 
suggesting that its shares are £36,500 and pre-tax profit year to 
worth at least 223p against the that date £35£0Q. 
offer from Sun life Assurance 
Society of 73p. . t/^ t t * • v 

A valuation of- Artagen' ’s port- If |-| njn 
folio has thrown up a 16 per cent AVxii uiu 
Increase since the end of last i nTLniwnl 
year. The - company, freed from IQl XUvFUlal 
dividend restraint by the bid. is cn ■ _ » 

also proposing a 70 per cent, in- MT19 flPflUSTP 
crease in maintainable dividend. lliaU.Vl|U<Ut 
Referring to some of Sun Life's International Combustion (Hold- 
arguments as “wrongly based and ings) is bidding. Sop per share for 
Irrelevant" Aitagen claims that the capital of Thennal Syndicate 
the insurance company's only aim following the termination of dis- 
fn making the bid Is to free itself cussions between both companies 
from an agreement made early in when agreement could not be 
1973, to provide ,£40m. of cheap reached on' a price, 
long-term finance to the property Last night the Board of Thermal 
company. said that the offer by ICH was 

-It is no doubt very important “totally inadequate" and it will 
to Sun Life to cancel this obliga- he writing to. holders after the 
tion," writes Mr. David Webb, formal offer document from ICH 
chairman of Artagen. in a letter has been posted, 
to shareholders, -it Is crucial .The offer values Thermal at 
to us that it should remain. Were 141m. compared with the present 
Sun Life to acquire your shares capitalisation of £3.6m. based on 
on the basis proposed, they would a ^hart price of 68p. 
be profiting directly at your ls f a P*f .PjP*r ow ned by 

expense ” CSL Combustion Holdings and its 

Sun Life ha<; elaimed that interests in the IX amounts to 
Artagen broke^he spirit of the fbout «lm^.cash, plus a holding 
funding agreement with some of ^ ® hire company. . 
the £18] m. so far drawn down. ^ 

The property company denies , rf n fj i 

this, saying that if Sun Life had 

intended the funds' use to be lor i t 

restricted, the original agreement uncondtiionaL It 

would have specified this- 
In preparing its defence, 

Artagen has placed a value on its s ,? BBd unchaneed 

agreement with Sun Life, claiming yesterday at S.p. 

that the 25-year debentures, at cta niTTTVf O FFFW 
rates rising over the term from wrl'tlv 

7 \ per cent to 9{ per cent, would INCREASED 

be worth a total of nsm. over Brighton and Hove Albion Foot- 
market rates should the full £40m. ^ aii Club **=>< increased its offer 
be advanced. for a block of shares in the 

This accounts for 34p of the Brighton and Hove greyhound 
claimed 123p net asset value per stadium currently held by GRA 
share. The other increase o f 12 jp property Trust 
is accounted for by an . increase The dab, which made an offer 

in property values since last of 45p -per share for the near 40 

December. per cent, stake on Friday has now 

- Jones Lang Wootton, the increased its bid to 4?p to top a 
chartered surveyors responsible 46p offer from Ladbroke. 

for the two valuations, say that , _ L , . 

the new total for Artagen ’s port- HANDLEY WALKER 
folio of £74.8 m. takes into account . . c rrvt>A MCrnni 
a “significant improvement" in V* 5 * C.jVT A lt olULT 
the property investment market, °RrhSh 

particularly in the UJv It “SSj ; SSiwJjSS 

singles out reduced Investment ^ 

whirc Qulred a controlling interest in 

where rent reviews fall within a ibi parent Handley Walker Co. of 
five to seven-year period. Xew Jersev 

Jones Lang Wootton is thought ’ The UA subsidiary wiU be 
to have seen a 9 to 10 per cent, managed by a joint British/ 
improvement in LJv. values ; within American team and both British 
the four-month period, with the and American consultants will 
rest of Artagen’s Increased value yrerk together on North American 
coming from acquisitions and projects. 

completions. 

The letter to shareholders ENERGY FINANCE 
breaks new ground m being the 
flrst which, under the new Take- — SELUKWE 
over Code, includes the in- ^ rhunce and General 
dependent surveyor s asseraaent Tnot aiinounces that its offer for 
of future • rental increases, ordinary shares in the Selukwe 
Artagen s present income of GoId y; n ; n g ^nd Finance Com- 

MUrbip 0 imStf P 31 ^ has been accepted in respect 
£5m. by 19S1 on existing imest- o{ 532,413 shares. The offer is 

r ifo amninui ^ now closed. Frlor to the offer, 

^ EF and GT and Its clients held 
per cent 01 Artagen s snares at ca; ch ann; 
the time of the funding agree- 730 - B9a shares. 

JBE “"J ft CRANE FRUEHAUF 

eSected tf^nsi?" Srt^en? Cnuae Fraehanf is acquiring the 

*JSSZ 

aee LlCX turers of de-mountable body 

nrnpv niTPTTRC rnp systems for approx. £50,000. In 
L/HvDl vrrtKo run addition certain assets are to be 
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Sales 

Pre-tax profit 

Earnings per share 
Dividend 


1975 

£ 65*22 xmSion 
$ 2-82 million 
5 - 80 p 
245 p 


1974 

-.£ 58‘$6 million 
XI'78xniBii»i 
3-50p 
l*45p 


Strength Of overseas ea rning s 

In both 1974 and-1975overseas earnings represenod 76*4% of group profits before : 
interest. In fact iutmlycmc year in the last six have overseas earnings been below 50° a 
of group profits; 

improved pntloqfc&rXJK 

In hi*? reyfewIast Wnh rh<n ^ ^ rn in n je ryirt hg tbflL^ththe very large reductkms in 

Opa aring costs whichhave been achieved rogclhcr with an improvement in demand 
during the first quarter of the current year over our budget forecast, this investment 
■was profitable. Although it was not known how tong the new rate of demand would last* 

the situation wasviewed with rather more optimism. In deed if it kept up even fora 

few months, it would greatly improve the outlook for 1976. The situation now is that 
t he improvement in demand has been maintain ed, during the mont h of April. 

Dividends 

In his review last year the chairman said that the board wished to see a return to the 
normal level of dividends as soon as possible. The evidence showed that the company 
is now Tnairing good p rogre ss towards recovery, and accordingly a dividend of 2 45p 
per share was recommended and approved. ..... 

Copies of rhe Report and Accounts can be obtained from the Secretary . 

Wilmot Breeden (Holdings) limited 

PO Box 173, Goodman Street, Birmingham Bl 2SX 


13.199 

am 

170 

TO 

419 

572 

70 


11,449 

7.475 

100 

an 

4S5 

394 

64 

180 


Taxation 

N« profit 

Minorities , — . 

Tax credhs — — — 

Extraonftaarr toss* ~0SS 

Attributable loss . , KS8 

* Loss deficiency on valuation of foreign 
earrencr loans, t Profit. 


REST OF C. WADE acquired at agreed valuation. 
Terms have been agreed ' 
whereby Derby and Co. is to make NO PROBE 
offers to acquire the capital of The -proposed merger between 
Charles Wade and Co. not already British American Tobacco and 
owned. Tobacco Securities Trust is not to 

The price is lOp for every be referred to the Monopolies and 
Ordinary and for every "B" Mergers Commission. • 

Ordinary and 80p for every 

emulative Preference share. BULGIN — BROXLEA 
Derby already owns 655,000 a. F-. Bulgln annonnees that 
Ordinary (46J2 per cent.) and acceptances received in respect of 
5,376.305 “B" (/o.9 per cent.): this jts offer for Broxlea HoUings 
in aggregate represents a holding amounted to 65.31 per cent. The 
of 70.9 per cent, of the combined offer remains open, 
equity capital. 

The offers are subject to the STAR— KYMB 
normal conditions contained in f'VX^aTTTTVE' 
the City Code on Take-overs and “ 1 _ ... 

Mercers Star Paper announces that the 

The directors (other than thofie gdmf tcT 
representing Derby who have not 

participated on the company's ,° f tJ^Mpitel of Star 

behalf in the consideration of the 
terms of the offers) have been 
advised by Gresham Trust and 

will recommend all holders to “ oepected to become effective on 
•accept . Jul y 2 - 

Wade’s preliminary results show • ' 

that net taxed profits fell from SHARE STAKES 

£309,308 to £57.191 in 1975. Tridant Group Printers — Chirit 

, • „ Investment' bought a further 4,027 

J. WOODHEAD Ordinary, bringing its total hold- 

Jonas Wood had and Sons has mg to 857^45 shares (19-58 per 
bought Shaft Hydraulics of Glas- cent). 

row. Consideration was £48.000 Marshalls- Universal— West of 
cash and 21,052 Ordinary shares. England Trust has bought another 
The company will also issue 207,475 Ordinary shares making 
further snares up to a value of its holding 784,973 (8.43 per 
not more than £30.000 depending cent). Subsidiaries of W. of 
on Shaft’s pre-tax profit for the England hold a further 23.46 per 
year to March 31, 1977. cent 


RESULTS AND ACCOUNTS IN BRIEF 


ABERDEEN INVESTMENTS — Final 11 per cent., of ibe Ordinary and The MENU CROUP— For half-year ended 
dividend l.Wp making 1.8p <L63p>. Pre- Moor River Rubber Company bolds December 31. 197a. group profit S4&849 
tax revenue for rear to March 31. 1976 15 per cent. Meeting, ID. M i ncing Lone, iX4S.670i before tax £24.361 /£2a3Mi 

01,964 (£54 4411 afler expenses and bank B-r-. June 2 , noon. Results for full period are unlikely to 

Interest ftSIS 127.8681. Tax £12,119 DREAMLAND ELECTRICAL APPLL- Short Of las year's record £196.564. 
(09^541 leaving £39.785 <£36,0871. Net ARCES — Results tor 1975 reported April Figures refer, to trading activities only 
asset value per SSo share 48-62p >37.370). li Fixed assets I93tSS0 f£339^39i. Net »cd do not uka Into account loss oti sale 
AUTOMATIC OIL TOOLS— TBrnnw st r current us&U SL 39m. Chair- ot lovesoixnta IbcbttvH aarly la period, 

months to end 1975 £1308.000 <£S3 lOOOi. man says far Is confident that prospects Dividend «^2«5p act I0£9g8p>. 

Profit £78.000 (£34.900' before tax £39.000 are good and prevent profits should be OFFICE AND ELECTRONIC 
(£32,000) leaving £39.000 i £33,0001. Con- maintained. Meeting. Great Eastern MACHINES— 1875 results reported April 

siderabte track carried out in first half Hotel, E.C., June 1. at noon. 28. Fixed assets £0 52m cM39m > 

on contracts to be dcliVured In second JAMES FISHER AND SONS (ship, oihrent asset* man. iQjTtn.). current 
naif whh* should result in substantial owners, ett-1— Results for 1975 reported liabilities E.89m. (nJSm.i. First otsaru-r 
Increase In year's profits — last year March 30. Group fixed assets £S.45m. turnover Niows an increase but some 
£158.000 before tax. <£336m.i Current asset* 13.11m. (£3 *m.) aladtenlng of demand expected. Provided 

AUT1 OTRON 1C HOLDINGS— Results for and liabilities B-STm. (£2.14m.V. Meeting. Inflation la brought under control, direo- 
1975 reported April 13 with comment* on Barrow-ln -PuraeBa, June t, at noon. TOrs confident that turnover should 

prospects. Fixed assets £1.43m. iQJto.). FOURTH CITY AND COMMERCIAL tocrea *° Wd profitability maintained, 
net eaxmn assets n.lfim. fCLlOm.). investment trust— F or half-year to Meoum 77. London WalL E.C.. June 8 . 
Meeting, OmrchlU Hotel. Jane 3, 3 p.m. December 31, 1VS. revenue vug £ 1,097 tuna. 

RELGRAVE ASSETS— Inivnin dividend I £331 1, before tax on franked Investment AND SMITH (HQLfiiMCSft reaper- 

9^5d an I same aod OJTSp tolall. Gross Ikotm £321 (£279i. advertising agents. etc->— Results 

franked Income from Investments £8Jffl3 GRATTAN WAREHOUSES — BcsnJia ** 1 373 re poncd *|WU with comments 

for six mootlm to March 31. 1978 (£3.017 year ended January 3L 1578. ‘reported „ prog P , -‘ ct A Fixed assets XSJSm. 

and £13.644 for year to September. i975i. April 8 and chairman's observations on ,7^" .. curi * nt 

Hnfnnked £S^85 1 £12 . 1 Si and £23£631. prospects on May a. Group fixed assets 
Interest receivable £3.874 /£3S7 and XSJSS.SM <£3.084, WOi. Net enrrem assets 

£4.3801. Mauusemem expenses £4.404 £a.D5m. f£27.79m,i — back loan aod over- 
£4.390 and £ 8 . 8161 . Pre-tax revenue draft £ 6 Jm. <ER.33m.). Meeting. Bradiord 
£ 16.780 1 £13,037 and £31.4771. Tax £7.018 May 27. at ndoo. 
r£3 .230 and £17.0091 leaving £9.742 (£7.807 HADEN 
and £M.468i. Earnings per 20p share 


assets £1. 7m. 
Meeting, Taunt on on Jane 3 


i£2 JOm. 1 . 
at noon. 

SEARS ENGINEERING (subsidiary of 
Sears Holdings 1 — Turnover fnr 1975 

£3i2Jtiia. 1 £96. 64m. 1 ., Pre-tax profit 

£3.096.000 (£ 1 ^ 43.0001 InctndLnn n>m-traiXliu( 
ilcaa £132.060 (S3XL0OC) bm after interest 
----- <£374.0691. Tax £1 .446.000,000 
iOK.a001 leaving CL644.0M f £940.0001. 

SENA SUGAR ESTATES— Board states 


aim.- 52L*®: ^ « »™mntano ta Mosmn- 


CARRIER f designers , eon- 

O.S3p <0i6p Md Net MSet value sorviceFl — Resuh^ 13 ^[oc S tjTS '’"wl™ 

per share l8Jp IISjb and 19.api._ dlristanal reports and uhslraun's outlook 
BRHEDON and cloud HILL LIME - 
WORKS— Results year 10 January 
repotted April 3. 
i£0.92m.i. net 
f£ 0 ^m.). Meeting 

Lrlcs.. May 2 S. noon. fleeted hi OSQ.QQO decreaxa in cash and thaRsis SULPHUR AMD "COPPER 

BRITISH SHOE corpo RATION (mb- bank balances i£4Jm. IncrwsO. m .000 COMPANY -No dividend tsamoi Pre-w* 
stdlary of Sears Holdings 1 — Tnrnorer '—-Mm.* Increase to overdrafts and loans profit - for 1975 £12.477 (£78 lOTi Tar 
EU 0 . 6 Sm. i£27SF8m.i for rear to January and £430.000 (£374.046) increase in start njn i£i«,e<i, le&vtng (ET^dlSi 

S L. “**■ Prp -‘ ax Profit E39J05.000 term loans and deposits. Meeting 7-11 Profit is after depredation £ 433.730 
1 £33.fil 6.800 1 after interest .£ 118.000 Tartstock Square, W.C.. June 3 at noon. 1 £489,843). Profit on sale of land In 
i£30O.MH> but including non-trading turns LONDON AND PROVINCIAL POSTER CorTab* Estate I4B.TS4 f£23£859i and loss 
Tax £20,942.000 CROUP — Remits for 1973 reported April on sale ot plant £4.431 (profit £21.9851. 

'vSi-JS 0 '- - la. Fixed assets £4.II3nj. Itl-tSm. 1 . Sei TRANSaTlAWTIC AND GENERAL 

i^EMOMESE tfrH.5.) ESTATES- current liabilities 1791.494 (£672.106). I HVeSmEHTS-Flnal dividend Ltoptff 

Clubman says poor seasonal wan has £t share making 3.0p <2.70 ). Pre-tax 
current assets W-79m. been made, ibis year bu feels there, is revenue, year u March 31, iaiB. £140.726 
■ fO-S.ni '. enrrenr llablltneF £0 57m. more solid gronnd for optimism Meeting. i£142S7n. Tax £66.938 i £66 34 l). Met 
a0.78m.j. llajedlt-^isveatmsnu holds- Mayfair. Hotel,- L^V.-Juna *; at noao. asset value -jjer abaca U 9 Jp (Xropi. 



(HOLDINGS) LIMITED 


1976 RESULTS 


Turnover 
Profits before tax 
Taxation 

Total ordinary dividends 
Earnings p^r stock uqit 


1976 

£28 r 764,S59 

£2,129,532 

£1,146,065 

1.55p 

4.3p 


Year to 31 January 
1975 
£26,647^71 
£2,439,150 
£1^19^06 
1.431 p 
4.7p 


Points from the statement by the chairman 
Mr David Cannon , . ; 

* The value of sales has increased and seasonal stocks have bean 
satisfactorily realised. The iower rate of profit in the second half 

of this year reflects the changing pattern of demand. 

* The results emphasise the continuing importance of 
the wide basis of our marketing and show the growing 
value of sales abroad where retail sales , at £1,401 £7 B 
increased by 53% and are up more than 350% compared 
with two years ago. 

* During the year £571.604 was spent on the 
development, replenishment and modernisation of bath- 
productive and distributive resources. In recent weeks we 
have decided to extend our light clothing factory in 
North Shields. 

* In the last two years, stock appreciation relief has 
deferred the payment of £0.8m of tax. The Group balance 
sheet shows our inherent strength and cash at the end of the 
year stood at £1 .Om. 

■jfr As to tiie longer term future, there is still considerable': ... 
growth to come both from internal resources and exports. ■ 
However, benefit could flow from the acquisition of other 
enterprises which complement our own; we dre ready to take 
advantage of this kind of expansion. ‘ v ’ 

* Our Autumn 1 976 collections have been warmly . 
received but it is too eartynb attempt any forecasts. I am 
confident weere offering the right balance of merchandise 
to secure the necessary volume of business to fully 
utilise our productive resources. 
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MINING NEWS 
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Pancontinental link-up 
with Laurasia 


BY MALCOLM DUMPHREYS 

L j f!? 2 —'T ° I ,n ,mr ""wri-P* in ibP Xn 3 5 area Hetna earned Sl2Lm U6r.«5m.i from 

’Hf* riw onrf , inin 10 ‘ ^abslanualiy Inner rhan expected, irnn nre exports and nationalised 

,rds rtte end of last year. The shares were 45p yesterday 

□ada * Laurasia Resources has 
lered into .a joint venture 
reement with T'ancontineiiLal 
niag (Canada), a wholly owned 
bsidiary of Australia's Tancnn- 
irntal. fn continue exploration 
Laurasia's umnium properties 
the Mont-Lanrier area ot 

Pancontmentiil .can >nenri a . , ' HE AUSTRALIAN Government 
tal of 890,000 < £50.000 1 hi end- ls awa,l, "= tiae results of the 
75 to earn a 70 per cent, interest rurrcn * , "anger -environmental 
the properties on which pre- bem? couducted by Mr. 

-*» explora.jon ta, J^^SjSS PSSS 


Impatient 

producers 


the mining operations belonging 
in VS. Steel and Bethlehem Steel, 
payinp around SJOIm. i£o6/n.) in 
enmpensation. Coke for new steel 
furnaces will be produced [root 
« he coal deposits now ' being 
expanded and Rlate-nwned steel 
production wiN he quadrupled lo 
almost im. tonnes annually by 
1980. 


ROUND-UP 


ated 


several occurrences of ,r J ... v. Pf , monui snovveo a mouest 

atuum in a meta-sediment. try JJJ l [ h1™w3^2Si P ,hp decrease to -msiO ounces. This 
vironment. It is expected - that Jj*JS7 1 " p,d d ^ compares with 1,880.427 ounces 

>rk will resume uj about one hjjT ket t?' . for February and- goes against 

st--.. — , w » & i£WA-i; 

as. --£« "" sjs SSS Wr^-saasa 

■anuun prospects for Mom- di?nSt^SK w5 ^ 7.4H.M# ounces for the same 

Miner Uranium Mine?.. 3ft miles ” c tam Jf? iifKun ?on period of 1573 when the full year's 
'rtb Mont Launer. with the lxa Ct Tr^r ^rn?e ^mit™ms Production of 22.78m. ounces was 

rM lo earn a .ft per rent: stake U 1Er t r ?T . Dre MnunnmeM*. j cwesi for l4 ycars 

erein through the expenditure ‘ . r “ e Forum said n was * * 

S4 30.000 l £254,000 1 on explore- ™“L ,£“* .- Austr a liim JSP'SS? Canada's Western Mines is lo 
m and development. Pancouli- SWE' 1 * , ^SSSSSSSl^*' “SEE Purchase all of Brascan Resources' 
mnl was also taking a slvic M ,ha ‘ cuMoraerp have mineral properties for $580,500 

leresl in the Mom-ljuirier cum- c< J n,, dence in the country a® * (£326.400) worth of treasury 
ny. ?“«?■>; to waure lh;.l shares. Western Mines is lo conv 

LaitRisia's. wiiollj-uwm-d South ^»e .nadable market '« not Turtbcr mu fl i 0 ne or with partners, 
mean subsidiary. Minjirinr (..if "" l J*-' P m chases fn)m_njhi*i stsdjIOO Tor exploration of the 

nine has been jrauted an c\- in "!! ,IC ” ,d] 1<CU j P L rv ... imip*-riM»s which arc in the 



The mine's mill underwent an be, ' veen J;Y*» ? nd 


tensive overhaul in the first 
larter of this year and is cy- 
cled to resume milling at the 


tons 


uranium ■_ Whi,e Cx pressing hopes for 
uranium better returns in the second six 
months reflecting the recent in- 
creases in base metal prices. 


1. 


tJ 


k 


CAL’S ROLE IN 
HE FUTURE 


11.134 10,473 


20.00(1 short 
oxide a year. 

Total Western-world .uranium 

te of 200 tons per day%v mid- rcqoir emen tlljn Canada's Snllivan Mining Group 

ty. with the capacity increased °l ^ 1 ^,,??“™' reports a consolidated net loss 

850 tpd in the next few months. "j* *J® f?'™ oC S 2 - 27 ™- (XLttm:) for the half- 

•slerday. Laurasia fell 2p to 5Sp *** r <nded- in February- compared 

tile Pancontinental added 1 at ‘"V ^ a deficit of S0.56m. for the 

production, current and projected 

Western output was estimated at MINING BRIEFS 
663.000 tons. 4 mdnl 

The estimated 211,000 tons Apr.cs Mu. si 

shortfall.- the Forum said, coold - -Tonnesi 

Speaking at the International be made up from Australia or w«Ht« 

,iai Exploration Symposium elsew'here. Australian reserves of Wtu ftitr Hinin “*‘ : " 

1 ins; held at Heathrow's uranium .oxide ..recoverable at • »ro ir^atrf .... . . cits 

;ceWor Hotel from May 18-21. co«ds of up to S13 a pound ?« Lad tm 

r. Arnold Leiwnrd. chairman nf estimated at 331.000 tons, reprj- 7 .w 

jsnurces Enuinecrinc anil sentinc about 16 per cent, of t«ii:.l ''lohdom 'TUMnibMMi .... ™ 

j*nagenienf. said Hint world '' e.siem world i-vusonably-asiiu ort \prtl cniiimhttp qnimit: to ioim.-s 

•serve* of coa l are so vnornwnis resottrecs ' L 1 "’ n, "‘ L . ^ ^ j 

■til increasingly 11 will hi- used Australia's wmdd-bv proti’Kvr- moumt is a MiN 6 S-Pn.diu-n..i. fur 
’ priMhicmi iMMrolcum and in the Nonherfi Tcrri'o.-y inrl'jrt 

*!?tpr faydrouirbun substitutes. PanronliRenlal with ds. .Jabdufc _.... — 

•At the same lime. «! eivnee dvnnsit. the Pekn4Vallsehd-E.Z. irai.-s Cnpn--r in-aied.-3l3.ii.tl lowv-*. 
' , t-ds, w ith NATO plaving a Industries p.-innership at Ranger cro*lM^-.i in.jsn loiao^ blwicr .-oap.-r 

* -ijur lolv. will force Wes lorn and Queensland Mines al Xsibar- 

-> lion , to co-nrrtinate their lek. coupled with Western 

* ergy pclivies. ho addeil. with Ml nine’s Yeelirne depasit 111 

. ? eniK-oi'l of Energy Ministries Weslern Australia. 

.coming acvepled »*• cover the 

VENEZUELA TO 
SPEND £132 ill. 

The Venezuelan Government 


4-.S7? 

>53 

SPV 

t.s:i 

Tin of 


in Ih.. VM.hdM -|-.rn-n -u mr -'aril li. In \ia>‘ M I.pjJ irr. 1 l.il. 

in the Aon nerd f^ri.o.. .in 1 - j- • irr _n mnn-.-s nrrrtu.T.i - vtrnn lotine- 

I'anronlioenlai V. llh ‘Js .hlD'lllk-i rnd l.-a.< and l".:Sf mnnrs cooivn- 


nlrol or coal. gas. electricity 
irl oil. 

He also forecast major chance* 
»r the iKUernatwual ml com- 
. snips, ‘ reeint:' them as - energy 


tPOOR \TAR FOR 


infractors and operainrs with has reeentlv approved a fl , .*c-vrar 
terrsts in all energ>- produeme n j ; , n for public Miendins amount- 
w materials. m= 10 loam, 1 1132.45m. 1 in the 

milling sector up to insa Of this. 
Nome S12Sm. will be spent on 
developing coal deposits in the 
^tcnvrri nrci ^nle* of Zttlia and .Vnzoateeui. 

y -ftljAutl Dtal Saint. Tor iron ore mines, and 

K' No dividend and a loss of MS™., on sold, reports our 
- 4 13.000 for the year ended .March Caracas correspondent. 

are reported by Sungei Besi \ onezueb s Iron ore evnorts- 
* Vf nes. the Malaysian tin producer which totalled 21. -m. tonnes last 
^ ■ W the Charter Consolidated year— will, according to the plan. 
iup. This compares with a be cut to about lSm. tonnes by 
■ Ifit Of £712.000 and dividends ISM- Most of the niitli-smde iron 
>\ /, "fling ssap Tor 1974-75 ore is currently sold to America s 

(7 The poor results are not IAS. Steel and Bethlehem Steel 
i o-iether unexpected, however, but the "Government intends to 
: f Sungei Resi’s chairman, Mr. J. use its own ore for national steel 
T£ r *f' Bicltiirdson. had warned, that production as new plants come on 
V j.titahlp operHtions couli! noi he stream by the end of the decade 
'^e-iectert nw In - : to opencast Last year, the Government 


WHEAL JANE— April uuUlul Ml nil 
ni,:ain<*<l ’ in iwriunio, 73 incurs 
Mnr- n- laivir-t -. 



• • 


rising 
at BSG Int. 


CUN TINGING expansion of export 
activity at -BSG International, both 
from the U.K. and^ Europe. -is fore- 
cast by Mr. H.~ G: Cressmair. 
chairman, in his annual review. 

The company is also beginning 
to obtain revenue from licence 
agreements, and as more arrange- 
ments are negotiated, 'income 
wi!J increase appreciably. 7 

He says .thar the economic 
.upturn ip Europe is now coming 
through fn rhe ir.K.— almost, ail 
pertinent indicators are pointing 
in the direction of rising 

optimism. . 

During 1973 about ‘-one-third of 
profits were Earned abroad -apd 
he considers Ibat This involve- 
ment overseas “ add* consider- 
ably to the atrenglh of the group 
for the future." 

In the years ahead the company 
is aiming for a “substantially 
higher rale of profit and return, 
both on investment and turn-over.” 

Commencing on the motor 
trade, Mr. Cressman says that the 
trend this year is showing 
favourable signs with new vehicle 
sates op II per cent in the first 
quarter of 1976. Investment in 
dealerships not ., capable of a 
satisfactory return on capital 
employed continues 10 be reduced 
and facilities have been developed 
on the basis -of n minimum- U.K. 
market of 1.5m. new car registra- 
tions annually. 

Referring to- recent moves 
towards seat belt legislation, Mr. 
Cressman says BSG is developing 
new and belter seat belts for 
front and rear seats, child safety 
belts and carry cols and harnesses 
for thp older rhilrf. 

As known, turnover during 19/-*. 
increased from T1 04.5m; to 
£123 3nt. and profils were up from 
10.92m. to C.58m. Dividends mtal 
0.63 d net. compared with nil. 

The chairman reports ■ that 
steps, have, been taken 111 the 
first quarter of 197B to remedy 
the borrowings position — efforts 
will continue to reduce gearing 
during the remainder of the year. 

At year-end, borrowings were 
reduced by £854nu compared 
with an increase of Z125m. the 
previous year, reflecting loan 
capital down by £5J9m. f£2.32m. 
increase) and bank loans and. 
overdrafts lower by £3 29m. 
rmson.). 

Meeting, Birmingham, June 10, 
noon. 


BOARD MEETINGS 

The toUootni; tumpani'.-s ban- noufiert 
dales Ml Board Mini loss lo lh<- Sio.-K 
Errhancr. . .Such mt-uiiiuLs an- iisuai’v 
he- id for >hr nurouM.- m i-na'.id*. a n»a divi- 
dend*. nhiriai uidnailoiu arc nm aran- 
ahlr'- a hi -i nr r divid-Dds lonco-rni-r! an 
luimirn or nnily and :ho suh^livlM-ins 
nhOM'o h»-lo-\ -r.- tiasvd numtv on Ia>i 
year's Itnn-.alili-. 

TO-DAY 

Istwkni: I .1 Deu-HKh Nankins and 
TiOSOD. Ran«uni- llofTiuann Pollard. 

Ftoais: \!i>L-i. Holding* rjiatnbrria:n 
and Hill. Dn«-n« So rj Seal W. Jlld J. 
M05SOP A' Ian Kennedy laimjan PruUeis- 
lia 1 lurcsuu-Dl Tniit. London TrOFt 
Maiihriva HoJdiiUk Pi.-rrajir nf nirnmi^ 
ham. PiaDUliOii Iloldiius. PnrlaLs. It-aui- 
i-ui Inii-nullon.il Sunrlarri rir*>»art'i. 
Slrrl Bros. 

FUTURE DATES 

.- MeriflM— 

RPC Interna I inn J I _ Miy Js 

Carr i Danctstrr- ' )lr} S4 

Leeds and DiMriLi Dyers and 

Finishers .... May j3 

21 or] and Mar 7 

Northern Foods June 1 

Finatfr- 

Chapman and Co. ' BaJLbajn > . .* Juno S 

Donum lAlired ... M.n :o 

EnfiHih and Inremadonal Trust.. Mar 

miematioaal Combustion Mat -4 

IKS tnvesanent Trust ...:. .. 3 Jjc" - 

Parkland Tssillc . . May 2 

CDS ‘ . . . May 51 


ESTATES AND FARMS 





^ funover^quare London VVIR 0AH* Tel: 01-629 8171 
14 ^road Stjeet Hereford Tel: 0432 3087 
]£^dri^q^dar^ Edinburgh Tel: 031-225 7105 


Allebone 

growth 

prospects 


WeVe pinning 
our hopes on you 

Since our work began, lileboiifmeu hove saved 
more than 100.000 nietir-women and children fipm 
dcaOi at sea. 

To help keep up the good work, how ever, wv need 
modern self-righting boats which arc now costing 
i,' 10.000 more than last war. 

Maintenance, too. has been hard hit by inflation. 

>'ouYc already so generous on flag days, and with 
gifts and legacies, it seems almost wrong lo ask more 
of you. Bui if only more people would join, or get 
their friends to join Shoreline (minimum subscription 
is £3.00 a year), we would have guaranteed help on a 
regular basis. Once afftin we ask, 
can you help? 






■ . Iiii-.ii-(l» KMIni-hrli'inntM'ltM. ■! rtv^-il- 

I ; m!-*; . M-.ii i isiu *•» at _ 

I :• ■ I *-.-!■ in II,- -s-f I'.MIM-i-a | 

I MpmnA * ' 'W r D'lt 1 .’iH'iiii’ii-n.' ' " J I 




*r i-rvi\i ■« BeijiS* .-i i . 
j'* .* -ifT.id f !-.♦ • « I i-.«. 1-HI" 


RNLIi 


| 




Tlie Bank of Tokyo, Ltd. 

.S. $40,000,000 Floating Rate 
Notes due 1980 

For the six months 

May 1 9th. 1 976 to November 1 9th. 1 976 
the Notes will carry an 
interest rate of 8% per annum. 

...Listed on the Luxnmbourg Stock Exchange. . 


Both til* shoe retaiiioc and 
manufacturins divisions of 
Alldynnc and Sons are well placed 
to take advantase of any upturn 
in demand, says the chairman. 
Mr. A Allebone. 

Meanwhile, everythin? nns<ible 
will be done to increase efficiency 
and preserve ma rains, he assures 
members. 

Mthouth there are sten* of 
sonic increase In industrial 
artiviij. he eavs rrlai! sales 
nHtiona , ’c rem*m “ ricp-essin?l> 
st nan!." 

H" rcnnrts that s*nr»- ihe s'?rt 
of ihc vurrehi financial year, the 
order nosit ion has recovered sub 
Grot.- income nf Investment slanmltv. 

Trent Corporation increased from Full-time work in" ha* been 
£5.04 m. to £3.1 Out. in the vi-ar to reared at both A-norie* 
.May 1, 1976. and pre-tax income althou?h. to improve e/fie^enev. 
rose, from EJ.flTm. to £2Bm. reductions have been made in 

• Earning* are shown at 3-209p. ‘he labour forre so that produc 
against 5.D26p. per 23p share. The ttnn is rn’i-zinafly lower, 
final ditidend is 3.5 lp net. lifting There Iris, however, heen nn 
[he total payment from 4.52? p lo rP «*l upturn in retail sales and 
4.94p. trsde is not helned hr the absence 

The net asset value i< given as ;,nv cleert* e«73hHcheW fashion 


Investment 
Trust Corp. 
increase 


Profit seen 
by Sunbeam 
Wolsey 

DESPITE the difii tuJ Lie.- lhal lie 
ahead. Sunbeam \Vol.s*> i> 
budget ins for » prolii in BIT#, 
chairman Mr. C. r». Stanley tells 
members in hi> annual staienteiu. 

The early part oT 1976 shows, 
a definite improvcmenl and ihe 
groop is openning within its 
budgets. However, problems out- 
side the directors' control- have 
Increased and the level of results 
for 1976 will depend on how 
successful they are in mitigating 
the effect of these problems on 
the group's business. 

Mr. Stanley says it appears to 
the Board that it is now much 
more attractive to retailers, due 
to variety and high margins, to 
stock imported merchandise, and 
the possibility of introducing tax 
'incentives for retailers of Irish 
manufactured goods should be 
considered. 

As reported on April 26 an 
increased pre-tax loss uf £S>'.9S5 
(£206.836) was incurred for 1975. 
The chairman poinl- nut that 
trading conditions indicated in 
the 1974 interim review stated 
with the irrnup for all 1975. 

Short icrnt bank borrowings 
were reduced from £l.2m. in 
£0.3] r. rellc-'-iinc efforts »o 
improve liquidity, ihe reduction 
nf workinc rapital requirements 
and the arransemc-ni of a 
medium term bormwing of 
».n finance ilw- mirchaM* or new 
plant tn l!*74 73. 

The company luanulaviiiri-s 
hosier-, and knit wear. .Mccttnc. 
Cork on- June. 3. noon. 


OUTER HEBRIDES 

ISLE OF LEWIS 

£Eorna*a> JO r,| le:.‘ Clazrr . Sizmowtr I fto v b> nir 

ENCHANTING AND BEAUTIFUL CPOFTlNG ESTATE 
SITUATED IN REMOTE BUT ACCESSIBLE COUNTRYWIDE 
. TOGETHER WITH THE ISLANDS OF RABAT. AND 
THE ISLANDS CF VACSAY 
In ill ihc>u: 2ie0 icro 

Includinj :hr lowrihi;-. el v il;oa. Kr.«<>p Z Ph[ 
koush shooting, tea ard loch fiiKinc 

FOR SALE PRIVATELY AS A WHOLE 
OR IN TKPEE LOTS 

App.l> EDINBURGH CFFICB fT a I. 031.225 ? 1.75 » 

1 01071 /IS ) 


RENFREWSHIRE 

KILBARCHAN 

Giotto w Airport S miles. Glasgo « IT -nil?: 

THE GLENTYAN ESTATE ‘ 

AN EXCEPTIONAL GEORGIAN COUNTRY HOUSE 
S<l within munificent grounds including a sirred lo:h 
4 re:cpc.on --oonis. £ iidreomt, 4 bathroom: 
Dreisin; -oom. 2 .rtic -ojmi. 2 slaR bedrooms 
Oil-fired cencral hc.-t.nf 
Two lodges and nnp 
Tennis Court 

■- WARDHOUSE ' FARM AND OUTBUILDINGS 
FOR SALE PRIVATELY WITH ABOUT 
208 ACRES 

Apfr: EDINBURGH O e FICS I Tel: 021-225 »I0S|. 

. |0I2ES/|B, 


NORTHAMPTONSHIRE 

Mirtaror Iwtn-een Brat We* onrf Bon Jury 

Purston Manor Estate 

A VERY FIRE RESIDENTIAL 
MIXED FARMING PROPERTY 

A magnificent renovated late 17th century 
manor house with hall, i reception rooms, 7 
bedrooms. Staff rooms, 6 bathrooms. Oil 
central heating. Scabling.' I cottages. Gardens. 

Secondary house. Gardener's house. Farmhouse. 
Grain unit. Beef unit. 

ABOUT 529 ACRES 

FOR SALE BY AUCTION AT A LATER DATE 
('unless previously soldi 

Solicitors: WITHERS. 20 Essex Street. Strand. 
London WC2 (Tel: 01-836 84001. 

Auctioneers: KNIGHT FRANK & RUTLEY. 
London Office <Tel: 01-629 8I7M. 

■.36861. CFl 


PRODUCTiOH CAPACITY 


COMMERCIAL 

VEHICLES 


ELECTRODE SUB-ASSEMBLY 
FACILITIES MALTA 

A subsidiary company of a large British public company 
has spare' capacity . for electronic printed circuit board 
assembly or similar sub-assembly work. The plant, is modern 
and is situated near the capital of Malta, and has qualified 
electronic engineers' operating within a totally skilled labour 
force. 

Malta has the benefit of being a low cost labour area' 
and is associated with the E E C., and therefore benefits from 
favourable cusrom duty conditions. The factory has compre- 
hensive communications and telex facilities. For prompr 
quotation please contact: 

Mr. J. Toledo I Director), Tclcfusion Limited, 

Factory B.30, Industrial Estate. 

Bulcbel. Malta 

Telephone: 78195 - Telex: 423 


C0LINDALE 

FOR THE NEW 
VW RANGE OF LT. TRUCKS 

155 Edgwara M.. NW9 . 01-205 0131 


AUTOMATIC GEARBOX 
SPECIALISTS 

for H>nii co Rolli-Hoycci. English and 
Cont.nenuf Sir*. We offer a quick, 
efficient and guaranteed service. Col- 
lection and delivery free. We also 
repair all makes of vehicles. 

Please contact MR. BOWLES tor an 
estimate. Credit Facilities li required 

• Tel: 01-949-3550 


MACHINING CAf-AClIY aeaiUrl-- up t o 
■jr-o Mil .mum .«*e>c n l 10 Ian.. — ■ 
Lid SlOCkoorl. Tel. 161-flBCl 


NPJ 

3K6 


PERSONAL 


GOURMET 


MOTOR CARS 


BOX ».*|ICJI« lf-r Ito.jl An.nl Wr-I.. bo. 
D 2609. Kr.0* S Harn. Llfl Don-m on 
Heow. 60 Baiirioli.irr.^M Ci-.ic ECIA 
7ER 


WANTED 

REQUIRES 

IMLER MERCEDES BMVJ 


low mi icaa* 


GALLIPOLI RESTAURANT oil Old Bread URGENTLY 
Street. E C.2. Oa?n c.cr» day lor lunch . ^ ASi,** - ? — — — 

nine. a-.d oa'< [ , / ,g until 1 a.m. Cao.rni : SJgJ™ T?p pnw Said* Sf“ 
i-.ce n.?ni.r» at 1C 50 Pn ana 1.1 Sam can ^th cash orhanbsrs- a”afi. Tel. 
Mon. lo Se! £6.25. Tel. 5S8 1922. . Erocl- wood '04*671 2201. 


247p id (20Ip id). 



1575-7* 

£ 

1574.75 

r 

Franki-d Inroi. me 

l!,W)9.bS3 

l.ffJC&iS 

L*nfrank^d mv-rvt. me. 


S50.S37 

Dwwi 

isa.iti 

atujio 

Underwriting tvdj*m 


4,r;n 

Gn>« inoxur 

a.l37.;<7 

.T. 044.778 

M&naseiu>.-ni pspen-r- 

1C.I.V. 

UU.JM 

Dlrrour..' tPP-i 

lS96ri 

1U.E« 

Penrioir pT-flirccinr" 

-'-Me 

J.OM 

.VigUwns. tic., free 

1JW 

7.458 

, Qgb. ar<<t t.n. Siock im. 

157,05.1 

JC 41* 

Pre-tax fncnme 

2.M0.2U 

2.67U74 

Tnsaium 

1 115.371 

1.04a. '.43 

Pref. dn jdend 

■4A15 

KX2F. 

Vvullabli f«»r nrdinan 

i.«i* 

1.3.58.51* 

nrduurr tfn-iiU-nd . . . 

1.3AQU 

1 .4fl4.bJ0 


trends. Another difflrulTv « th 
t>:4.75 enntinuin? rise in the nriee nf 
leither which i« creatin" prnh- 
lf*ri4 at a time ' 

seekinc tn maintain or reduce 
4.ri* sel'inr once«. 

As known "roun p-o.»3»- nrofi< 
"•fired front IO 

52 4.j in the rex*- »n Janu>rv 
:.nB si. io7fi aid the dividend is 1.31 n 
ip 1 (same). 

\'®i ian 0 Tb'p imr it)n 

hvre -»re .+«i-n 4.q t.tn 1483901 

rri -t^n after lax 


NPI supports 
Equity Capital 
for Industry 

The National Provident Institu- 
tion has adopted a sympathetic 
altitude towards the discussions on 
Equity Capital Tor Industry and 
li.ns indicated ils willingness to 
participate Mr. John L. Harvey, 
chairman said . at yesterday's 
annual meeting. The company had 
substantial holdings of equities 
in its fund.- largely in -the U.K. 
and would continue to invest in 
U.K. companies provided they 
were allowed to earn a fair re- 
turn in real terms. 

This said .Mr. Harvey was the 
key to new- Investment by indus- 
try and NPl welcomed any steps 
which would bring closer links 
between industry and the finan- 
cial institutions. 

Mr. G. V. Buy ley. general 
manager of NPI. *<ajd that the com- 
pany regarded EC1 uj* wn experi- 
ment to discover whether there 
was a gap in the existing opera- 
tions of financial institutions in 
providing camlal. The amount 
which NPI would he investing 
would be less than 0.1 .per -cent, 
of the funds. 


'leri/na, 
noon « 


Ketlennr. June JO. 


Macfarlane 
optimistic 


Describing 1378 as another diffi- 
cult and .challenging >ear Mr. 
N. S. Macrarlanc. chairman of 
The .‘Uaefarlane Group I manufac- 
turers and distributors of packag- 
ing plastics, specialist primers 
and office suppliers) lold holders 
it the annual meeting that the 
position was not entirely bleak. 

Several indicators pointed to 
the fact tbqt the group should be 
considerably busier In the latter 
part of this year. There had been 
a modest increase in turnover 
In the flrn few months but Ihc 
group was still trading at a lower 
level of sales compared with the 
corresponding period of last 
year. 

With confidence in the future 
the directors were continuing the 
long-term investment plans and 
comm It men ls. The balance sheer 
had benefited greatly not only 
from last year's rights Issue but 
also from . continuing stringent 
financial disciplines and controls. 

The dash .position would benefit 
further llu> year from the con- 
HDUhtinn of stork relief and 
other tax deferments amounting 
in niei £150.000.- 


Comnton Webb 
confidence 

Chairman Lord Chelwood has 
full confidence in ihe long-term 
success of J. Compton Sons 
and Webb whose main business is 
“ very soundly based and which 
has bright prospects.” 

A good start has been made in 
the first few months of 1978. says 
Lord Chehvood. AH the fndica- 
tiofis are. however, that the group 
is fast moving from a sellers’ :o a 
buyers' market in which fiercer 
competition for fewer potential 
orders adds up to over capacity 
in the tailoring trade as a whole, 
and naturally to strong pressures 
on margins. " . 

As reported on April 14. turn- 
over rose from n 3.49m. to 
£1 9.73m. for 1973 and pre-tux 

profits jumped from £1.2£m. to 

12.2am. The dividend is 1 53723p 
(1.4075P) net. 

The chairman reports lhal a 
lons-cil-evcr order book resulted 
from exceptional demands for 
uniforms from Government de- 
partments and public authorities. 
The croup was able to recruit 
sufficient labour :o meet these 
heavy demands, and in prevent 
the backlog of orders which would 
ntheiw.se have resulted. 

(if the £642.000 unappropriated 
profits. £286.000 has been used 
to buy new plant and equipment. 
A similar investment programme 
is in progress this year. 

Strenuous efforts arc being 
made to increase exports which 
more lhan irebled In 1973 from 
just over £im. to £1. Sm., members 
are told. Much of this was due 
to a large order from the US. 
Army - - 

The accounts show that an 
cx gratia payment of £10.000 was 
made lo Mr. P. W. Compton, the 
former chairmen, and £22.000 way 
paid to Sir. A, B. Coleman as 
compensation for loss of cffics. 

Meeting, Quagliao's, S.'V, on 
June 15 at noon. 

‘'FAGS" PREF. 
PAYMENT 

Antofagasta (Chili) and Bolivia 
Railway Company has decided to 
puy six months' cash dividend of 
1.75 per cent, on the 5 per cent 
Cumulative Preference aiock cn 
account or arrears 

After th:» pat men;, on July ! 
dividend* on the c-a-l wiJ! restasn 
at :«(i years in a rreai s. 


Ihi.\ unihunit uncut dp;* ttr.\ us u limiter u/ rceurJ only. 



BASS CHARRiNGTON LIMITED 

(Incorporated v\ith limited liability in England . 
under the Companies Act 1948) 

Dfis 50,000,000 

The prh : atc placement ol this I5.jear loan with institutional 
investors in The Netherlands has been arranged by 

AMSTERDAM-ROTTERDAM BANK. N.V. 

The Company was advised by 

J. Henry Schroder Wagg & Co. Limited 


.Ufl'i 1076 


This ww-.-unccnicn[ upptssrs .is u man cr vf rcccrd only 

y j***.^ r 

[\VCRLD bank! - 

.. 

INTERNATIONAL BANK FOR 
RECONSTRUCTION AND DEVELOPMENT 

DHs 50,000,000.- 

loan 1 976 - due 1 982/ ! 986 

arranged and provided, by 

Pierson, Heldring & Pierson N.V, 
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BY NICHOLAS COLCHESTER 


BONN, May 18. 



INTERNATIONAL COMPANY NEWS + EURO MARKETS 


Deutsche Bank 
results show 
hard 1976 going 


. 'The Financial- Tu&esf Wednesday May 19.1976 . . 

- — “ - — — / 


BY PAUL LENDYAf 


VIENNA, Mai' 1$.' 


Kodak files counter 


t 


(l 


PRELIMINARY results from by falling i mere si rate margins, 
Deutsche Bank for the first four a declining business volume, and 
months of its business year sug- rising operating costs. Herr 
pe-t that 1975 was a vintage Ulrich revealed that the Dank's 
year for West German banking total volume of business — effec- 
that will not be repeated in 1976. lively the balance sheet total-- 

Cbief executive Franz Hein- IJril D «'*? Mr Unt beta? tte 
rich Ulrich told the shareholder’ ® r £ last year 

annual meetm S that Deutsche result of a fall in 

.. tig volume of credit extended. 

Despite the initial setback 
‘ frnin last year's record perfonn- 
: ance, Herr Ulrich hoped that a 
: climb in the demand for credit 
over the rest of this year, 
coupled with a lively securities 
and international business, 
would make a satisfactory result 
for 1976 possible. On. the liabili- 
ties side he also reported that 
the inflow of savings into 
Deutsche Bank had continued 
unaltered into 1976. 

Speakin" of the* West German 
share market, which has been 
weak of late. Herr Ulrich said 
that the pause, after a rise of 


0£MV the Austrian State oil The growth was almost exdu- price hike, consumption uf petro- during the January- April period, 

corporation, reports a 13-6 per aivety flue to the natural gas leunr products in Austria jumped The' .director-general revealed 

cent, rise in turnover to $ch-6-8bn. secwr investment l ?cf vear hy.16 i*r cent to —4m. tonnes that the company s refinery at 

(about£200m ) excluding petro- Ti^'cTiqh,; 0 ^ during the first four months, fan Schwechat is currently .working 

KSiSjU totalled S&LSfa. tod espendi- ^ addilI3 there was a at 60 per cent, capacity, and 

compared to the same^ period lUTe - t0 of ’iSS,.? pronounced trend towards pre- the throughput in the Adriatic" 

last year AimauScing this during SM** petrol, which now Vienna pipeline is at present 

the t-eekl?£ dSlctor 4nSl ^ o£ a SJ^Tr account for 70 per cent, of working at only 65 per cent- of 

Mr Lulwil Bauer \SLJS Petrol sales. capacity because Czechoslovak!^ 

sales last year rose bv 7 J 9 per eUj jJene prodac ° orL For the first time in two years, and Yugoslavia primarily import* 

icent to an all-time "peak of Dae to seasonal factors, such sales of heavy fuel oil also crude from the Soviet Union and 
Scfa.iSbn. as buying on the eve of a’ new showed- a rise of 9.7 per cent not from the Middle East. 


claims 
Polaroid 



JH 



ROCHESTER. N.Y., May.i.- 


Schneider 
stakes may 
go to ITT 

INTERN ATIONAL Telephone 
and Telegraph Corp. (ITT) Is { 
considering purchasing from 
European Enterprise and 
Development (EED) and 
France's Institut de Developpe- 
ment Indus triel (IDI) their 
stakes in Schneider Elee- 
tronique SA, EED sources 
said. 

EED and IDI are major 
stockholders in Schneider, an 
electronics firm employing 135 
...workers with 1975 turnover of 
Frs.l9m. but which has been in 
deficit since 1974. 


Marine insurance imbroglio 

I 

after changes in German law 


BY A. H. HERMANN 


BERLIN, May 18. 


THE FEDERAL Insurance Con* in London. But British Marine under which insurers from other 
trol Office here will not insurers will be obliged to estaV EEC countries could establish 
be able to tolerdte the refusal Ush a branch office in Germany branches in Gennady’. But, it 
by the British Steamship in order to be able to continue also changed the basic German 
Assurance Association to comply to underwrite German business- insurance law by including 
with the new German regulations and to comply with .Ge rman rules marine risks in the list- of rnsur- 
concerning marine insurance, concerning local reserves. Again ance business which may- . be 


EASTMAN Kodak said it has to the deliberations of the L' 
filed counterclaims -- against patent and iradPifurfc office. - 
Polaroid Corporation alleging Eastman Kodak also alto; 

| that Polaroid's patents on Instant Polamid’s potuiu? arc un 
film and. cam eras are invalid and fntreable because Polaroid \ 
denvins infringement or the -in the past, and n curr»rv 
Polaroid patents. carrying out h pokey of ft! 

The counter-claims were tiled patent applications for slle; 
in the U.S. district court for the inventions, which are.ttw * 
district of Massachusetts, in as or trivial, variants of tnv 
Boston lion* claimed in L.S, pute ? 

Polaroid filed the suit otr previously issued tn Polaroid; .* 
April 2S against Kodak alleging Eastman -Kodak allege* , t-.-- 
infringement of 10 Polaroid through such a policy Polar 
patents by Kodak's new instant has been * establishing 
cameras and films. Four of the- pired ond expiring j^paten-.. - 
patents involve Polaroid's SX-70 thereby extending the hfe of-p ... 
camera and six relate to SX*7B vhiusly issued patents. -i. 
film. -Eastman Kodak asks the 

Kodak, in- answer to the suit. io dismiss Polaroid's cbmpb. 
said the Polaroid patents are uri- against the company. The r\ 
enforceable because Polaroid pany also aste fur preUmW 
failed ”to act with candour and and permanent Injunct ion 'toy - 
««»* riyimorii* ■** veut Potaftmi fcata asserting^ ; . 


Sooner or later it will have to however there is no compulsion underwriten by foreign insurers, ; l0 present fairly and properly .... ..... 

start legal proceedings against to invest in any particular cate- only if they establish branch i 0 the U.S. patent and Traded its palont-i are being, lufcin 

this corporate co-operative of gory of securities. offices in Germany. mark office “ relevant facts up.on by Eastman Kmlak, 

British marine insurers. As these The liberalisation of insurance Non-German EEC insurers known to it' which were maloriaT Reuter 

claim that the -new German rules and the creation of a single were required by this act to - 

regulations are contrary to EEC European insurance market bad apply for permission to .esUb- 
| law the case is .likely" to come been one of the principal bene- lish a branch in Germany by 


42 per cent, from the bottom 1 eons jsts mainlv in the advan- ! Court in Luxembourg. 

in autumn 1974. was* . ITT". ..ri-Mloa At thp C5TY1P ttma T3 


Franz Heinrich Ulrich 


reached in autumn 1974. was 
partly due to the fact that in - 1 
vestors could no longer expect, 
monetary impulses from the ! 
Bundesbank. However, he saw no I 
reason to turn one’s back on the I 
market because he Felt that the: 


Schneider's interest for ITT iin the end before the European fits which the City expected as April 30 and as long -as. they 

compensation for other . less have done so they may continue 
At the same time Boon is con- attractive aspects or EEC to do business as usual until 
1 sidering a note banded in by harmonisation. their application Is assessed by 

the British Embassy in April , However, when giving effect to the Berlin office, 
complaining against the new an EEC Council -directive This appears to be an infringe- 
! restrictions imposed on British liberalising the establishment of ment of article. 62 of. the EEC 
• marine insurers. This sought lo insurers in other member coun- Treaty- which provides that 
regain the freedom to underwrite tries. Germany, in fact, brought member States must not make 


tages that I XT's marketing 
network could bring to .the 
French firm, potentially more 
than doubling ' its sales, tbc 
sources said. *■' 

. NV Philips Gloeilampen- 
fabrieken has a four per cent. 


Boliden demonstrate 
signs of recovery 


BY WILLIAM DULLFORCE 


STOCKHOLM, May 1 



Bank’s operating profit in 

period to the end of April ........ __ 

not quile one-third of the figure dices. The problem would only 
achieved in the previous year. corae> j, e sa i^ when a 

Profits were adversely affected new inflationary trend appeared. 

NK interim earnings 
advance 

BY WILLIAM DULLFORCE STOCKHOLM. May IS. 

NK/TURrTZ. the Swedish retail prompts managing director Erik 
chain, which is the subject of a Soederberg to forecast a 1975-76 
Kv. 160 iii. f£20tn.i takeover’ bid result between break-even and a 
from ils rival Ahlen ocb Holm. Hr. 1 Ora. loss compared with a 
reports improved earnings for pre-tax loss of Kr.32m. pre- 
Uie first half vear to March 30. viously. Property sales would 
The pre-tax profit is up from contribute a pre-tax profit of 
Kr.l'Jin. to Kr.26m. (£3.25m.» on between Kr.5m. and Kr.l5m. 
an unexpectedly high 14 per cent. a 2 jins t a Kr.24iu. Io* in the 
growth in tales to Kr.l.9bn. previous year. 

<£235111.''. The improvement is due partly 


FUJI profits gain 

FUJI PHOTO FILM Co. 
expects to report a 21 per cent. 
Increase in its non-consolidated 
net after-Car profit for the first 
half year ended April 20, at 
Y4^00m. against Y3£50m. for 
the preceding six months, a 
company spokesman said, 
reports Reuter from Tafc-". 

Gross sales will increase 6-5 
per cent, to Y107.000 from 
Yl00,480m., while profit before 
tax and special Items will rise 
47.1 per cent, to Y8,500m. from 
Y5,780m. said the spokesman. 


that British marine insurers Federal Insurance Office ' In have in fact applied for 
j do not seem to have much Berlin. permission to establish a branch 

to fear from tbe newly imposed Marine insurance had -been in Germany under the new 
German controls. brought under such control by requirements. But it is hoped 

Zn particular there will be no an act promulgated, as a that the German side will not 
need to submit, for approval Christmas gift on December 24, act on these applications before 
general conditions of insurance 1975. The main purpose of this the main legal issue is resolved 
or premium rates as was feared act was to define conditions one way or another.. 


American Reinsurance reports 
first quarter earnings of 54c 


FINANCIAL TIMES REPORTER 


\ 


Kresge gains 


S. S. Kresge reports net 


Ahlen, which needs 90 
cent, of the NK sleek to realise 
a full merger. 

from holders Of Pniir mnm clnrAe i ro ephnrlnloH 


to increased sales but also to i earnings of 35 cents a share for 


.E cr rationalisation measures, entail- 
ing the closure of outlets and a 


- FoUr more stores are scheduled 

54 per cent Its offer expires on for closu . 

May 21 after three extensions of Thp _ i n t prf wt ehar-e-; 
the acceptance period, and a hard trapped front KMSnt to Kr 11m 

55 w f 12 pcr SeS ™ S-^buf a -teS: 

cent, may well hold out porarv" increase in stocks has 

NK’s interim improvement weakened group liquidity. 

VNU sees growth.in 1976 

BY MICHAEL VAN OS AMSTERDAM, May IS. 

VNU, the leading Dutch publish- reorganise its offset printing 
mg company, predicts an in- activities as soon as possible 
crease in profits this year but it (resulting in a loss of 100300 
cannot bo more specific in view jobs), and that this sector— the 
nf the continuing economic un- so-called industry sector— was 
certainties, the annual report chiefly responsible for tlje dis- 
says. ' As reported earlier, sales appointing performance last 
have risen 14 per cent to year. 

Fls.910m. in 1975 whereas net yNU Board member Mr. P. 
profits have aeclxned by li per Emondts said under-utilisation of 
cent, to rls.16.6m. capacity continued in the first 

The company says that decline few months this year at the offset 
in second half returns was of printing works. He added: 
such magnitude that only tbe Exports are made extremely 
newspaper sector managed to difficult by the high exchange 
improve results. rate of the guilder, the high wage 

The company told a Press levels in Holland and State sub- 
hnefing -here that it intends to sidies to foreign printers.” 


the 13 weeks to April 28 (16 
cents), from total net earnings 
of $42Jhn. ($l9.5m.) on sales 
of Sl.683.lm. (51,348.6m.}. 
Renter 

Max Factor chief 

SAMUEL KALISH, president 
of Revlon International, has 
been named president . and 
chief executive of Max Factor, 
one of the world’s largest cos- 
metic and fragrance marketers, 
it was announced last night by 
David J. Mohoney, chairman 
and president of Norton Simon 
Inc^ Max Factor’s parent com- 
pany. 


at 


plunge into losses of Kr.32m. “dear improvement' in in 
(£4m.) last year. Net sales for. market prices during the 
the first throe months were down quarter, of this year. Attho 
to Kr.509m, (163.6m.) compared they are/still “ unsatlsfacio 
with Kr.689m. for the JaM.quar- they have broken the down* 
ter of 1975 but metal prices profit trend. 

Improved sufficiently to. give The eoneern finds it diffictf 
trading profit of Kr.47m. against evaluate _ future dcvelopra 
Kr.llm. - but ‘believes prices abotud 

Pre-tax earnings were Kr.5.4m. least retnain steady on. .. . 
compared with a loss ot.Kr.37m. levels prevailing at tbe begini 
for the fourth quarter In tbe of May. ••.If. tWs belief prove 
first quarter of 1975 Botiden be. correct, the opcratinc-p 
earned Kr.44.3m. pre-tax on sales of around Kr.lOOm. (£12- -s 1 
of Kr.550m. but prices tnmbled for 1976 a whole, forecav 
during the second half of the the 1975 final accounts, shniiii 
year. The drop In turnover realised. - .. 


KSH shows loss 


BY MICHAEL. VAN OS 


' AMSTERDAM. May J 


AMERICAN RE-INSURANCE and the corrective measures holders' equity stood 
has reported first quarter 1976 which tbe company has under- $105-09m. (8101.5m.). 
net income of 82.95m. or 54 cents taken. While these improve- The combined ratio ’for the, 
per share, against $787,000. or 14 ments were partially offset by first quarter 1976 was 1065 per 
cents per share, last time. unusual property losses, particu- cent., comprising an earned loss 
Excluding capital gains, net larly the January storm in ra tio of 83.4 per cent, and a 
income was * SI, 929,000. or 35 Europe, we are encouraged by written expense ratio of 23.1 per \ 
cents per share, against a net the fundamental improvement cent, which compared favourably 
loss of 51.52m. Net investment in the two lines.” with first quarter 1975 ratios or I 

rose 23 per cent, to Premiums written at $71.1 m USB per cent.,. 89.0 per csiit- 1 >,»> >■» — — — - - , 

. . were 30.6 per cenL above that 29 -S per cenL respectively, learnings in the foodstuffs sector tions, 

The company noted that un- of ^ corresponding period • Am®* expects profits on its I had not been sufficient to offset hatvert --of :6>cta?jr ' 

derwmmg results continued to and compare^wllh fourth insurance business to rise a5ain 1 * — t07!? 

reflect the improvement which qaarter 570.4m. .The increase lhis - Vcar despite the adverse 


A SUBSTANTIAL net loss of half nf the nnanctal year^Hn H 
FIs. tl.9m. over the first half of avoided.”. Las! year, thp compel] 
the year 1975-76 was revealed just managed to break even 
here to-dav bv KSH the major KSH said that the losses in • 4 

Dutch starch and foodstuffs starch sector were attributed 
manufacturer. The company the sleep rise -in' row male"** 
said that the improvement of costs as a result of EEC res 


Payments by 
J.* C Penney 


DONALD SEIBERT Chairman 
of J. C~ Penney told the annual 
meeting that investigation by 
the company has uncovered 
certain foreign payments which 
might be considered improper, 
reports AP-DJ from New York. 

He said that to the know- 
ledge of management none of 
the payments was a political 
contribution and that they have 
been terminated. 


commenced in the third quarter 0Ver ^ Q^ er 19 ft occurred c v ffect Storms in January. 
o^ 9 ? 5 - Resuhs. however, were priacipal }y- i n the facultative However, investment income will 

The „„„ 


S^iSrt th 15ti S n llS S^rn?Prf' T |n ® rea * ^'though afl major Tines P^^ably deciine 

rent business reflected increased . Amjy said in its annual report 

106^ per cent, from 1975 s first voUzme> wiQ, the exception of that « aims to diversify into 

quarter 118.8 per cenL and surety sectors related to tbe insurance 

fourth quarter 107-4 per cent * business but is also interfsted in 

Mr. James D. Koehnen, the investment Income in- acquiring interests in companies 

president, says: “An improve- creased 2L8 per cent to $6.77m^ unrelated to insurance, 
ment in surety and - liability front S5.516.000 for the first i t earlier announced a net 1975 

lines was apparent during the quarter in 1975. . pr0 fi$ 0 f Fls^3Bm. (Fls^6^m.) 

first quarter, reflecting better At March 3L 2976 assets were on a turnover of FJs.-t.29bn. 
loss experience in those lines S634.9m. (S56L09m.). Stock- (Flal.lSbn.). ‘ . • Reuter 


losses in the starch sector. . 1975, the capacity undcr-uti 
' ‘KSH added that “only if prices tion loses in the period of sh 
nnd the product mix improve time working in the plants 10 
quickly, a loss in the second north of the country 


JAPAN 

INTERNATIONAL BANK 

LUTED 



SIGNAL 

Changing investment views 

WITH spring’s arrival. Signal offer. Under the original terms, for losses at the Come-by-Chance 
Companies, the big but some- Signal was to buy the first 2.5m. refinery project in Newfound- 
what stodgy Los Angeles-based Signal shares tendered, and land, a charge of 84.2m. made 
conglomerate, has stepped for- G&W the next 3 -9m. shares. against Signal’s earnings for the 
ward into the centre of the in- However, Signal stated that it ye^r. ' , 

vestment . arena. Much of the had only received a total of 1.9m. The best performance in 
attention centres on the com- shares, or practically no addi- Signal’s 1975 operations came 
pany s mid-April joint tender tional shares since the last state- from its Garrett Corporation 
offer with Gulf and Western ment of shares tendered. This general aviation " subsidiary. 
Industries, Inc^ for up to 6.4m. means that so far there have which had record pre-tax- profits 
shares, or just over 32 per cent been no shares tendered to for the third year -in a row. 

1* ^ t ° l ~ GtW - - : UOP was ejected to benea 

Tb® original tender offer was from the energy crisis but one 
proposal from Dresser Indus- worth 820 a share, but tins figure U.S. publication • slaps at the 
10 C f' was recently reduced to $19^775 acquisition by describing the 

Board of directors quickly a share to allow for a. recent 22 Jc S122m. purchase as a contender 
turned down, just as they have Signal dividend. Signal com- for “ the corporate-blunder-of-the- 
opposea- other moves to take mented that the lack at. response year award.” Last year's lower 
over the company or hoy heavily to the offer showed that “out sales tod earnings. and a 834.4m. 
into it. shareholders consider Signal write-off in receivables, loans and 

Some on Wall Street have Jong Commo? worth considerably Joan guarantees it had with tbe 
regarded Signal as a ripe take- more than the tender price. A Newfoundland refinery on the 
over prospect and they, consider recent price for Signal Common surface gives support to such a 
the unusual joint tender plan was $21 .25. charge.. 

with Gulf and Western an Meanwhile* Dresser Industries In Yact, boasts Signal, all of its 

attempt to give some protection has stated that* the original major operations contributed to 
to Signal's flanks. The offer also merger offer for Signal is still this year’s quarter comeback per- 
is, seen, as a move to mollify open. Dresser, however, would formance, including UOP, which 
Signal stockholders, who not eonflrm- whether it plans to “resumed a positive trend” In 
watched the^r shares hold around make a tender offer. the quarter by logging pre-tax 

the 1976 low while the American Mr. Jack Hughes, oil industry income from continuing opera- 
stock -market has- -generally analyst with the Wall Street tions of . 5t3m. on sales of 
forged ahead to new highs. The brokerage firm of Sbearson. SI 36.7 tu. Consolidated income 
sweetehejr is the 820 offered Hayden, Stone, Incs., say the from all on-going operations was 
Signal owners for their stock by Signal ’ shares represent ’ an up 37 per cent to S3.6m. or 39 
the two companies, a. bid made investment buying opportunity, cents 3 share and sales were up 
when Signal shares traded On. “Signal is an undervalued a like. percentage to $552.Bm. 

the- New York Stock Exchange situation,” he says. “The diffi- The Mack Trucks subsidiary’s 

for less than S15j.\ cutly with the stock is that not pre-tax income reversed the year- 

Why the joint tender? Signal many people follow it because ago loss of $3.5m. by turning in 
says, buying its own stock is it is somewhat of a conglomer- a profit of SlBm. this, year on 
making sound investment use of ate,” a word that in recent years sales that advanced to '8235.6m. 
excess cash, particularly since has taken on “ negative shad- from 8227.7m. Garrett continued 
the stock price is barely half of mgs.” ; - its 1975 record -pace by produc- 

the company’s $38 book value. .Signal stirs little excitement ing first quarter pre-tax earnings 
“Obviously, Gulf and Western partly because its results for 0 f 810.9m.. up 17 per cent, from 
agrees with us the stock is an 1975 were generally ummpres- the 1975 quarter, 

attractive - investment,” says |ive. Sales rose ^to $2.1ba. from Shearson Hayden Stone's Mr.. 

Forrest Shumway. Signal's pre si- Sl_6bn. in 1974 but ea rn i n gs Hughes' is impressed by Signal’s-! 
dent G. and W.’s chairman, from continuing operations fell first quarter rebound from its 1 

Charles Blubdom, insists his to $4L4m H equal to $1.90 per 1975 setback- If the turnaround 

company has no **" “ — * ■ * 

board representation 
control and promises 

acquire more than 20 per cent year decline in five yeara. . from last year’s $1.90. Signal 

of Signal's stock “either now or Profits were hit hy tb$ does dot moke projections but in 

in -the future." - depressed UjS. heavy-duty truck tender purchase documents 

The' joint offer was to be ter- t with Signal’s j Mack management indicates the com- 

minated on April 30, if more Inc -* subsidiary deliver- panys 1976 earnings “should 

than 6.4m. shares were tendered. 18 P er c 1 ent fewer trucks tod xnaterially exceed net income for 
. _ its pre-tax income falling 65 per 1975." 

1° Vi G °^ r Wy 5 cenL to $24.4m. from the $70.5m. Tbe analyst also gives Signal 
e ?f nd 5? 4. t ? r ?, u i h 7 ^ hosted the year before. Sales of mangement high marks for u get- 
when that felled to stir a nfew Mack Trucks tn 1975. however,- ting the UOP situation turned 
rush of tendered shares the two (bulbed to -SI .01 bn.; ‘ the eighth around,” just as he gives it a. 

pushed the cut off consecutive yearly high. plus ‘for selling off the former 

aaie to a&ay iw. Casting a longer shadow over Signal Git and Gas holdings to 

in a surprise development .to Signal's 1975 operations was the troubled Bunnah Oil two years 
the Gulf and Western tender, heavy loss at. its UOP, Inc., sub- ago for $4S0m. “That reflects 
G&W announced on Monday that Bidiary, which had a continuing the .astuteness of management'" 
it was continuing with- its offer, operations pre-tax deficit for the says Mr. Hughes. “ Getting rid 
while its partner in the deaL full year of $26m. The 1975 loss of that and picking up UOP puts 
Signal itself, has terminated its mostly stemmed from provisions Signal way ahead of the game.” 



SELECTED EURODOLLAR BOND PRICES 


STRAIGHTS _ Bid 

Aqnintne lOpc USa IW 

Ashland Soc.tfti ” 

AUStndWtSS SBC 1987 93 

BFCE Stpc 19SI — W 

CHS 31PC l«o - lw 

Conoco Spc 1N»8 — - • ». 

ECS SlPV «S8 M* 

EtB 9lpc ' 1BS5 — • t«l 

Brap 9iPC W63 

Esso Spc 19W Nov 1W5 

Eurofima SJpc MSS - Jst 

Gnuates 9{pc 19s3 101 

simw ®t»c wb 

SUcbeltD, 91 PC 1985 » 

Uodo 9Ipc 1983 99) 

Neu-fodlitd. Lbnlr. 85p<- *8« l«t 
Ktv Zealand 91 PC UW2 . 1« 

NorpfPP »Hw 1996 ®9 

Norsk Hydro fl)pc 19« .. liOi 

Oslo 9pc 19SS 99 

Pacific Light Spc 13SS .... M . 
Pro?. Quebec 0pc IBM*... IW- 
Scmiraft Slpc 195S .«, Wt 

SPE 9PC 1983 091 

shell spc lifts . - re 

Standard oil ilnd-t Sine *58 icei 
Sveoaka Handels 9!pc l9S6 


NOTES i 

Barclays Wpe 19 « 

British. Gag Bpc IBS1 :.. . 
CbarbDtws. France Slpc *St 
Denmark Mon. Bk. 9pc 'S3 

ECS Slpc 1»1 ...a 

EKC Slpc las? 

Electricity Council Si pc *81 
Montreal «pc HBX — 

Nippon Steel 9’, pc IBM 

Norway 8*pc 18S1 

Pros. Quebec Sl-nc 1991 ... 

Seagram Vpc 1993 

Source: white Weld Securities. 



CONVERTIBLES 

Ud at 

!W 

American Express J.pc ST 

ril 

s: 

• Asbland Spc IWf 

93 

M 

Bcatrici! Foods <:pc i»k 

Hi 

1U0..- 

Beatrice Foods 4ipt; UHC 

IW '■ 1 

IDI 

Borden 4pc 1992 ..... 

•71 -. 

100 . 

Broadway Hale 4JPI 1907 

771..'. - 


Canon Camera 7iw; 1989 ... 

i'js: : • 

103 

Camaaoji dpe UB7 


urj 

Chevron 3fK- 19»s — 

oia . c . 

101! 

Dart 4 ! pc 19S7 — '.... . . 

91 

981 

Eaunnan .Kodak UftH 

III - 

IlC 

Bcotwailc Labs, ijpc 1897 


1011 

Fed- Dept- Stores 4iDc ‘iw 

li!. 

100 

Firosionc oDc 19SS 


1110* 

Fnrd «pc 1»W - 

Ml -i 1 

1IK 

Kord anc 19>S ... . 

re .- 

- JOI 

General -RlMTie 41 pc 19 m 

S8 


1B0 

lot; 

ii» 
ST, 
101 . • 
100} 
irei 1 
mo 


Clllctie Jb>C UW? 

OtJUW-5TX- 19R7 .. » 

Golf and Western Spc l9sS *» 

Harrlb ape 1 BK . M 

HOOtimll 6pc (1936 • . 

ITT 4.*PC.19S7 - . -u.,.. 1 «N 

Homalsu ilpc 1S99 l®af 

J. Ray McDermott tvpe "ST IVi 
Mitsnblahi Eire "Inc 1991 IE. 


. Wl - 

W0J 

Mitsui Jiuc 10M - - 

181 . 

.191 

102 

J. P. Morgan 4iDc B87 — 

HI! 



Nabtsrv Slpc IKS .. 

92 , ' 



Owens Illinois 44pc 19b? ... 


ini 

. 102 

J. C, Penney 4»pr- )997 

SO . j 



Pioneer. 0! pc . 1989 


98 

» 

Revlon 4?pe 1997 

w. . 


100 i 

Reynolds ' Mel als 3pe 1988 

■ w ■ . . 

100 

1U| ' 


»» f « • 


-97J 

Squibb 41 pc S9S7 ...'. 

v 

re. 


Texaco 4-2 pc- 19S8 ...... .. 

sa •. -l 

ion 

ne* 

ToFbiba- tftoc 1990 

m 


302 


124 -1- . 

100 

101 • 


.88 - i .. 

100 

101 

Warner Lambert 41pt 19S8 

=62 * . 

101 

102 

Xerox Spc -18SI ....- ...... 

73T~ 1 - 


• 7; &i ' . 

540 Million of Cboice Land m United States . 

Musi be Divested by Major American Real Estate-Trust'^’.’’ 

All properties are carefully zoned and possess valuable developuM^^'- - 
permits. Corporate owner will sell properties o/i individual basis butvw , 
offer substantial 'discount if all properties purchased as a 
Price and terms are negotiable. Individual properties include:. .* ; 

• 101 hectares strip fronting Atlantic Ocean and backing Indian fcwf . 
in beautiful Vero .Beach,. Florida: Property borders 'mauT highway. 

and has access roads, underground eiecfric, water and sewerage . r 

lines. Price U.S.810 million. ■ 

• Planned development of hectares at foothills of Rocky 
tains near Pueblo, Colorado, about 220 km south of - OtiW 
Amenities include golf course, stabler horse racing track, smnt 
ruing pod. small lagoons, and perennial creek. All utilities M. ’ 
paved roads hayebeen completed. Price U.S. $B million. 

• 36 hectares -Mariner's Village bordering New Orleans, lidisajj 
Extremely' valuable planned usage permits have been- obtaw*®* 

Amenities mctiide clubhouse, manna, utilities, landscaping, finish^ . 
roads dnd street lights. Project designed by prestigious Arneri^ ' 
architect Price U.S.S6 million. ’ • ” iy ! v 

• I2.hectares of commercial property adacent to attractive shopp»i>| - 

center and less tltarr % km.from main bridge leading out of dwfl - 
townNew Orleans.- Price U.S. $6 million. ■ - • . - 

« 124 hectares in resort area 'of Arizona. Very valuable planney * 
development permits lave been obtained. Property encompass*!, I ^ 
horseshoe bend of pretaresgue fiver, spectacular landtca^w 'If M 
skyline, aiperti for resort' or prestige -housing 'developirwtVj , 

Price U.S. $2 million. j . ' .. - , ; Jlj[h 

- • 1134 hectares (with lease on-891 additional, hectares) of opspvieA, L 

rolling desert land near .Phoenix, Arifqna, Largely undewfop*-* . 
tait presently functioning as resort ranch. Amenities Irciud^^v ; ) • 

’ house, restaurant, tainiS£!Oorts 1 «wim/ngpooliSt3Wes r .atWw -.j 
Spanish-American style .cottages/ utilities and roads, Sape^.^-V'- . 

- ' —resort or secondBryhomes- Pric&U.S.?10-miHion. - 

For detailed iafornatiDn, reply tit; 

Weaver Europe SA. . 

_■ ' flue de Livoume 45/B 1&8 
B-1050 Bruxelles . • -r 
BELGIUM 


f.V 


Robert A Weaver, Jr. & Associates i,*-,;.:. 
Pilot Hoiuse at Lewis Wharf 
.Bosferi, Mawachusetts 02110 
U.S. A “ 


■Phone (021538.6345 TIX23®4 Phono 617-723-2600 TlX.BW^' ; 
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Board post at 
Vauxhall for 
D. Savage 

J**"** - Savage, Mho as company secretary and 
iinod yAUaHALL MOTORS in assistant company secretary 
MS as an apprentice, has been respectively. 

Acted to the company’s Board. * 

Aged *6, Mr. Savage has headed Mr. Barry M. Minion has become 
tush all Motors' commercial marketing director of CHLORIDE 
thiel* marketing activities since STANDBY SYSTEMS. He joins the 
ujrust 3975 and now becomes company from Rank Radio Inter 
(rector of marketinc, Bedford national, 
wnmercial vehicles. * 

-Y air. G. H. H. Wood, Harris 

TbeGwes Division or BOC has her b^TISh“^'TL\^ 

ftra&d k management hoard, , , * r hi mm v BKJ nmrinv 
died the gases executive, to «T„S‘fi ER ' ASSOCIATION 
swp* its affairs. counciL 

SanSat Dr^ Graham" Wurfje£ f d ^ K^&artf Broyd. chaunoan of 
* WWSBtive consists of Mr. Raj- Personnel, has been 

lay. divisional controller one™. v,ee chairman of the 

>»troJi*r marketing and finance- b “?VICES. Mr. 'Bernard Marks is 
*. Btehard Ticket!. divisional fkairmao a ? d Stella Fisher con 
artroRer operaiions staff: and ^ “ es a3 30iat v “* chairman. 


r. Full Charfesworth. managing 
rector of Cryoplanis, a sub* 
buy of BOC 

+ 

Mr. Jeiae M. Cart lid ge has 
■liiKpltohliri his position. . as 
anaging director of INDUCTO- 


V:«* up the „ ppolBlvd chajrnuui 0 f 


Birmid 

Qualcast 

changes 


Mr. J. M. Seeley, has "been 
appointed managing director of 
ASSOCIATED AUTOMATION, a 
member of the GEC Group. 

★ 

Mr. A. H. Pope, director of the 
aviation division of Dunlop, has 

S 1 * president aW Jbidi«mL m DUNLOP ' AVIATION -1NCOK- 
SrnaSma? Inc S? s CRATED, U.S. He succeeds Sir. 

- ^ TIL h^nn,. *5lL *; Charles Bayly, who is at present 

; i rector of Inductotherm Europe", market* f H rh vari0, ^ S ^rior 

■r. Perks was previously a ? arkeT . s - of company, prior to 

rector and general manager of hls ™A*™nont l«tr this year., 

e company. ^ Mr. Hugh HockJn has been 

u " - . . appointed managing ■ director of 

asVnrarv h JOl f 1ed RESOURCES EN G L\ ERRING AND 

ALD1NGS last year as market- MANAGEMENT INTER- 

g manager, has been appomled vffioNAL* 
the Board as director in charge * AJ - 

SUM, and marketing. ,, r *. ^ haS beP „ 

* appointed a non-executive director 
Mr. K. A. Woodward, managing of TURNER .MANUFACTURING 
rector of Crystal Ware Products COMPANY. 

Icreford >. has been appomted * 

the group Board of LINDOP Air. J. H. Male has been elected 
OLDINGS. which in part of the chairman of the ROAD HAULAGE 
MMSan Industries Croup. ASSOCIATION. He is^ chairman 

* and managing director of Male 
Mr. R. W. A. Reyee has joined 541111 55011 tPensneit). 

e Bbard of DELFORD COMBU.V * 

'ON ENGINEERING. He was for Mr. G. F. Drunuu has. joined 
any years managing director of ihe Board of MAGNAFLUX as a 
fiW. director and general manager. 

* 

Mr. M. Forbes-Wfkon and Mr. **r. Bill Bawden has been 
Jm Road night have joined the appointed to the Board of 
yard of ARMOUR HICK VOLKSWAGEN I GB} ss parts and 
YRKJER. Lloyd's brokers. service director. 

* * 

Mr. Danny Bernstein, financial Mr - Maa Bal! - formerly director 
■ntroller of BRITISH UR of planning with the glass con- 
5RRZES. has been appointed in lainer division of UNITED GLASS 
e Board has been appointed director of 

manufacturing. Mr. Tony Leman, 
national industry sales manager 
(beverages) Ls now director of 
planning. 

ir 

Brigadier I* W. A. GingeU is to 
be Major-General in charge of 
Admioisli aliou at HQ Untied 
Kingdom Land Forces in 
September. in the rank of major- 
ceticral. in suriv^hm to Major- 
General H. E. .M, I- Garrett. 

R1R.MIL) Ql .UAUST iFOl'N- DANIEL DONCASTER fc SONS 
■RJES ) Iims appointed Mn has made the follnwing rhangcT 
. W. R. Johnson to the Board Air. P. 1- I«u-u> in be managing 
» rtireclor and general manager, director, turbine products division 
fcrrnus Products Group, with responsible Tor l)niK-a.ster> .Monk 
Feet from Augusl 1. He will Bridge and Doncaster* Blaenavon 
'tinquish his directorship nr He retains his responsibilities for 
iilcast (Derby Foundries) and HingJcy Kings as well as his group 
ill be directly responsible to development function. Air. H 

- e chairman and managing Bennett to be managing director, 
rector of Foundries Division for forged and machined products 
e operation or a number of division responsible for Don- 
tn panics. Mr. R. Bingham, at casters Sheffield. Whiltingham t 
esent deputy managing director Porter. John Ere reton & Co., and 

Qualcast (Derby Foundries). Doncastcrs Moo nude. 

U succeed Mr. Johnson as _ * , . . , 

h aging director, Mr. Jeffrey Gold has been 

ir appointed joint managing director 

4r. Eric New-tugging has been ?(. STORTING HOLD- 

minted head in the School of 

nagement Studies at the w . ,, _ _ 

LYTECHN1C OF CENTRAL w »»■ rerr>- Akero>d ; Mr. Roger 
NOON. He joins PCL in Sep- Brooks. Air John M. Edwards. Mr. 
iber from the Technical Ed uet- N *J ,arl *' lr - lr: ,, 

i and Training Organisation Hawkln* and Mr. Peter \\. lleartu 
Overseas Coimtric*—:in l«ive joined the Board «>f BE.IAM 
uory agency of the .Ministry FREEZER FOOD CENTRES. 
Otersens Development — where ’ * 

is head »f munagemetU DIAMOND STYLUS COM PAN A 
elopmem. hajt made !he following changes 

* m its executive Board: Air. V:. S. 

r. R. J. Pirberill has been Coat hup has retired ;■> croup 
ailed as president of the managing director bul remains as 
TITUTE OF TAXATION. chairman of the Group. Air. 

A David K. Cnathup h.ss been 

r. Michael F UTlUanw. ntanag- appointed chief executive of the 
director or Strong work Diving ?roup and wiU continue as twin- 
er national l and a director oi ina director of Elgin Europe. Air. 
parent enmpam. EMERALD Groff"? G Gnmwoodh.-isbei-Pme 
'SHORE SERVICES. h:>* managing director of Diamond 
red his conncrliwto with the •'*D’lus. .Mr. Barry S. Coalhup is 
ip, now group marketing and sales 

^ director. Air. J. Smith continues 

r. Alan Wheeler. LEGAL as managing director of consumer 
) GENER.AL* assistant P«Klucts and Air. Al S Watkins, 
iral manager (life and gcuerai receniiy joined the sn.u p. 
O, is to retire on August 111 1,545 hcen appointed »rcup 
41 years with the company, accouutam. 

will be succeeded by Mr. „ „ _ _ * . .. 

i Craddock, manager for the Mr. AL E. Stnllh has resigi ed as 

A of Englazul, Scotland and ALL I E D PLANT 

hecn IreLuodT t.ROUP to devote more tune to 

^ his oilier business interests Mr. 

\ F. B. Edwards has been f®* 111 S4 »*u*y is to become a 
ed president of the ASSOCIA- t “ rector . 

; OF NATURAL STONE _ . 

rST WES for 1978-7T. He . Mr ‘ WeathenU h*> n-nred 
?eds Mr. J. Bysouth, who had fr™ .1 OUUWBU 
virlonf Kinm ihi» Assnrm- -diiecior of 1*. E. \\ EA 1 HMtiLL 


APPOINTMENTS ] LEGAL NOTICES 


aarvffisiTY of 
TECtfffOLSEY 


PRACTICE OF 
BANKING 

Applications are mined tor a 
LECTURESHIP m ch« Law an4 
Praetle* of Banking, in the Univar- 
Department of Management 
Studies. This ncwi|r created post 
arises tram the development and 
growth of the undergraduate course 
in Banking and Finance which has 
an emphasis on applied studies. 

Candidates should be graduates 
with a relevant professional quali- 
fication and practical banking 
experience. Solar/ within the 
<cale £3.174 .£6,446 with USS. 
Postcard requests ter (urthrr par- 
ticulars and application forms to 
Assistant Registrar (Establishment) 
ref: 76/22MS. 

Lough Aerougft Leicestershire 


1 IN THE MATTER OF THE COMPANIES 
ACT. IMS 
and 

IN THE MATTER OF OLIVIER & 

B LEAS BY LIMITED 
(In Voluntary Lfanddadam 
i NOTICE IS HEREBY GIVEN pnrzwut 
' to Section 2S8 of the Companies 
! 14JS, lAal a GENERAL ' 7JEETIN 

• tbc MEMBERS of (lie above-i 

j Coonuny -will be held at the MRucs of' 
I FLOYD. NASH 4 C(‘.. Chartered \ 

j Acronniams or X? □UTord'h Inn. Kettclf i 
] Lane. E.C.H tu the City . of Lundun on; 

■ I'nuay tin.- loth day uf June. 19? « hi ; 

■ lftw ii. m. to be folibv-cd al 11. Ml am. bp 

j a UENKRAL MEETING of ibu 1 
i CREDITORS for the onrposT of ret -uV- ; 
i mu an account of ibe Liquuluior'* Aci>-| 
1 ana Di-aJin£s and ol the condiin "f ibr ' 
1 Wtnduu-lip in dale. 

■ Dated tills 11th dal of Slav. 1976, 

: n. K FLOYD. 

. jomi Liuuidmor. 

I NT tit NATION A L _ CBEDiT _ BANK 

GENEVA 


CONTRACTS Ah 

! 

ID 1 

ENI 

)E 

RS 

t • ‘ ‘ 


TRANSLATORS 

GERMAN. FRBdOf. ITALIAN, 
PORTUGUESE, SPANISH * RUSSIAN 

PEAA seeks to appoint professional 
freelance technical translators to an 
existing and expanding, panel. 

Applicants must have extensive en- 
gineering experience and be capable 
of producing technical and linguistically 
accurate translations in their language, 
of habitual use. 

Applications in writing (only) to the 
Manager. Communications Department, 
PERA., Melton Mowbray. Leicestershire, 
quoting reference no. 1.3103. Position 
open to applicants of either sex. 


president since the Assocu 
* formation m J!>74. 

★ 

•. n. T. Winltley has been 
mlod to ihr Board of 
BOW SHOPFITTING. 


Ir remain.* on the Bnnrd as chair- 
man and noa-expemivv dirwuir. 
The new maaaKtn^ direelur is 
Mr. II. W. H. Held, turuierly 
nnanec director. .Mr. A. K. 
. Mealbrrfll ha* been appomled 

• St. John Kbit Itb has re U red *** 

the Hoard* of the I-twrpool n?,,, ‘ un ^ 

London and lilube and the 

on and I^ncathire ]n.<>iir<ini7i‘ Mr. W, R. (iricte lias been 
panics, members of the appointed man.u:liiu director or 
\l. INSI K.A.MCE group. the HEKSTOX nOILKR COMP \X V 
■A For the past lour >cnr-. Mr. 

i R. I- Iceland and Mr. M. I). Grieve has beet) manasiii)! d ‘ rt ‘ c ; 
ia* hate been appointed by lur of Buvklr.i & Taylor and ol 
OLF WOLFF AND COMPANY J. Hartley. 

iNZ Group Holdings 
xecutive 


posts 


rz GROUP HOLDINGS has directors of Australia and 

1 ** MW** appatatmema ^“4 era- 

ie compinys Board. ^ ^ Board of Australia and 

straiten reslttents: Mr, 51, ^ Zealand Banking Group, 
ckfeorst, manaslne director, after the transfer of residence of 
•alia and New Zealand Bank- that company to Australia, which 
Jroup: Mr. C J. Harper, com- is expected to take effect from 
director; Sir John Holland. October 1. In ihc rnterin period 
man, John Holland Holdto; (he Board «f Australia unt New 
ten McLennan, chairman. Zealand Rankin™ ‘-.rum* wiU be 
in Hill Proprietary Company: unchanged, ajiart from Hie 
S. SL NiaU. partner, Blake and adilinpn «‘f -Sir lan McLennan, 
ill. and .Hr. IV. J. Vino, who h:i* been nppoinlfo a 
man and nuuia«niK director, director . 

tty Australia ljmilcd lirntip. After thv iransfcr of rnudcuce 
Zealand resident: Mr. I- M. Mr. D- t- L. Gibbs, chalrtn.tnuf 
s, senior partner, poll Gully Gibbs Bright and Company Ply, 
Comptuiv. I K. resident*: will be appointed by three, nf the 
I;, u RaliUen. Mr. M. \V. ll. ir.sidrnl dn-rclnr.-. of both 
nb and Lord Remnant, companies as their alternate. 


COUR DE JUSTICE CIVILE DE GENEVE 
Aucur. rccouri n'avant. eM inlcrlcic an > 

I Tribunal Federal.' en anfllltalien de- 
i 1‘Articln 19 da L'OrdomuiKe du Tribunal; 
i Federal du 11 Avrll 193S cencernjnt la 
' procedure dc Concordat pour Im Banaues 
' et lea Cait&es D'tpargne. I’arret de (a 1 

• Ceur dc Juatlcr du 19 Mars 197S. homo- 

• loguMt le Concordat par abandon d'aetH l - 
present! per ll 0ANQUE DE CREDIT - 

| INTERNATIONA! - GENEVE. a «CS , 

; creandera. eat pos&c en force de - Chose > 

. Jueee i 

Geneve, le 17 Mai 1976. 

Gil la Monnev. ! 

1 GrefUcr de la 1 ere Section. 

tub to i lowing is a tree translation ol the 
; above official notice: — 

! CIVIL COURT OF JUSTICE OF. GENEVA ‘ 
i As no aopeal baa been made to me f 

Federal Court u fleer Article 19 of MM i 

Ordinance of the Federal Court of 11tn< 
April 1935 regarding the procedure lor | 

I Schemes ot Arrangement for Banka and; 
5a vinos Banks, the Decree of the Court | 

I Of Jusbcc of 19tti March 1976. ratifying j 
j the Scnema or Arrangement by surrender ! 

I ol assets to Its creditors presented by the i 

• INTERNATIONAL CREDIT BANK ! 
j GENEVA, comes Into force bv Court i. 

i Genera. ?7rh May T97E. 

Signed Gllies Monnuv 

. Clerk to ene Court list Section* |- 

•BANQUE OE CREDIT INTERNATIONAL! 

GENEVE ! 

ON LIQUIDATION CONCORD A.TAIRE . 

ll. Vu I'ariicle 30 OTT. I'etat collocation ! . 
i cst a la disposition dcs creanclers: 

A Geneve Au s'eae de la Bangur i 

> A Zurich Che* Deloitte. Haskins b Sells 

A.G. I 

Zoiiikentrasse 22s 
8032 Zurich. 

1 A Luxembourg Che* Deloitte. Haskins A - 
. Sells. ' 

16 Rue Notrc-Dame. i 

Luxembourg 

i a Londres Cnox Deloitte. Haskins & ' 
Sells. « 

l 12S Queen Victoria Street. 

Londres. 

- II sera deftnltn s'iI n'est pas altaque dans j 
les d:< jours suivani la prosenic publica- 
tion devant le Tribunal de Prem.ece ‘ 

'■ Instance de Genove. conformenicrt a 
l‘ Article 2S0 de la Loi Federate sur 
I Paursulte Pour Onics ec la Fail lit*. 

. 2. Vu 1‘article 38 OTF. le Tableau dr [ 

I Distribution est egalement depose au* . 

merries lieu*. Les creanclers eeuvent en . 

1 prendre conna I Stance ec (edit Tableau pein 
1 lalre I'oblet d‘un olamte a I'Auiont* de 
I Surveillanie au cours des vingt lours | 
sulvant la presente publication. 

Los Uouldateurs • 

l Pierre Engel Charles Wmtsch 

OeiMtS Haskins C US SJL. 

Robert PennOhC • I 

The lollowmg is -a tree translation or the ■ 

| above notice: — . ■ 

1 internationjxcredit bank J 

' IN LIQUIDATION UNDER SCHEME OF i 
I ARRANGEMENT , t 

II. In accordance with Article 30 of we j - 
Ordinance ot the Federal Court, tha | 
j Register ol Claims >s available to ; 

! IrTGewiB - at CM Head OBtee ol the Bank 
In Zorich — at tee offices of \ 

i ■ Defortte. Haskins & Sells A.G_ 

I Zguikentrasse 22S. 

8052 Zurich I 

, In Luxembourg — at the oBIem of 

Dctoltte. Haskins & Sells, 
t ffi Rue Notre- Dame, 

' Luxembourg 

1 In London at the dOlCS Ol 

Deiofne Haskins t Sells. 

128 Queen Victoria Street. 

COMMODITY back-up staff wanted. ^ ™,u m}m^siuI if it IS not appealed 

Charterhouse Appointments 01-836 2 J77. • WI( h, n the ran days following tin* 

> present publication, to the Court al First ; 
i Instance cf Geneva, in accordance with 

; Article 2S0 ot the Federal Law on ; 

— 1 Procedures fer Debts and Bankruptcy. 

2. fn accordance with Article 38 af the 
Ordinance of the Federal CcurL the 
Distribution Schedule K also deposited in 
the tame places ■ The aedlaj-. may ' 
Inspect it and tM M'd Srhedul! may be 
EMPIRE Leicester Square 437 1234. apoealnd against to the Supervising 
IHL SLIPPER ArlQ THE ROSE |U>. Progs. Authority witinn the twenty days tallow- 
Daily 2 00 5 00 B UU bep Perts All mg this present publira*ion. 

seats btokaule. No ononc bookings The Liquidators 

LEICESTER SQUARE THEATRE <930 5252? j '''o-JrUf Mason- » s'itis 5A. 

LiAVIti BUwlk in knvlli Roeg s aim . Robert Pennone 

THE MAN WHO FELL TO EARiH iXj 

Prjqs. sVk J 2D 0.10 3 05 Cncic ■ - 

veai- mai be ouoLe. 

OUEUN MAYKARKEt'.SICi 2738-2771. 

1 HE ANTICHRIST JXi. sep proas Wk 

2 UO 5 lb 8 30. All seats mar b? 

boovea. _ _ 

OOEON L c. c ester Squar. ;33o' 61111 
A SPECTACULAR EPIC • 

LEE MAHYIN. ROGER MOuRE. BAR- 
BARA PAPAINS SHOUT AT THE DEVIL 
I A I -Sep. Dr 09*. VS k 1 2.4 D 4. 10 8.00 

All seats may be booked al ihe bo« otnte 
by_ooM_ 

ODEON ‘ marble ARCH' -723" 2011-2: 

ONE FLEW OVER THE CUCKOO S NEST 
OQ. Sep. Progs. Wk. 12 45 4.1 S 8 00 
Afl seals m.iv be booked. 


SEMiOR MANAGER 

REQUIRED AS 

WORKS CONTROLLER 

to co-ordinate ali faccory lurfc- 
tions for medium sized plastics 
company in Manchester area. 
Mutt be experienced engineer and have' 
first data working knowledge of O. 
and M. Plasttcf experience not necct- 
lary but preferable. Salary negotiable. 
Write Box A.5564, Ffnoncla! Timet, 
10. Cannon Street. EC4P 48 T. 


A. G. McKEE & CO. 
on beholf oF 

YACIMIENTOS PETKOUFEROS 
HSCALES BOLIVIANOS 
INTERNATIONAL PUBLIC 
UQTATION NO. 22 
PURPOSE Supply of approxi- 
mately 50-ion coated welding 
eleclradei AWS ASME das*ifi- 
carion SFA S.) ( E-60)0 and 
E-7015 or 70 IB, diameters: 

3 '32, I '8, 5 32, 3/1A, for a 
refinery at-Codhobamba, : 
RepgbHc of Bolivia: 

OPENING OF BIDS: On July 6, 
1976 at the below- mentioned 
offices, al 1 1:00 a.m. The bids 
will be received until that dale 
and time. 

PRICE OF SPECIFICATIONS AND 
BIDDING CONDITIONS: . 

U.S. S 30.00 or its equivalent. 

. INTERNATIONAL PUBLIC 
UQTATION NO. 23 
PURPOSE Supply of hydrogen 
and nitrogen containers and 
hydrogen storage fadfifle*. 
Including design, fabrication, 
testing and material supply 
fgases will be supplied by * 
other 6 1 — lor a refinery at 
Cochabamba, Republic af BoKtqcr. 
OPENING SIDS.- On August 4, 
1976 ot Ihe below-mentioned 
offices, at ) i :00 a jn. The bids 
will be received until that date 
and time. 

PRICE OF SPEQRCATtONS AND 
BIDDING CONDITIONS: 

U.S. $30.00 or h* equivalent. 


An international brokerage firm is 
looking tor a 

MARKETING SPECIALIST 
with S-10 years experience In market- 
ing offshore oilfield cautpmcnt ie-g. 
supply vessels, etc.) A technical back- 
ground would be an advantage: Salary 
and benefits negotiable, but It I* not 
envisaged that anyone currently earn, 
ing lees than Efi.SOO would suit this 
position. Incentive schemes and com- 
pany participation will be included. 
Write Box A. 5566. Financial Times. 

10. Cannon Street. EC4P 4BY. 


BID BOND: 0.5% of ihe amount 
of the bid. 

INQUIRIES AND DOCUMENTA- 
TION: Inquiries may be made 
and specifications and bidding 
conditions may be secured at the 
offices of A. G. McKEE & CO. 
ARGENTINA, S. A., 

HipofHo Yrlgoyen 440, 8th floor, 
Buenos Aires, Argentina. 

VALIDITY OF OFFERING: Ninety 
days following bid opening dote. 
FINANCING: By the-BANCO 
INTERAMERICANO DE DESA- 
RROLLO UNTERAMfHCAN 
DEVELOPMENT BANK), in ac- 
cordance with Contract No. 
225/OC-BO with the Government 
of the Republic of Bolivia. 


Democratic and Popular Repiilc of Algeria 


CINEMAS— (Cont.) 


SAUDI ARABIA 

Government: tenders published 
'daily in ARAB NEWS. Saudi 
Arabia's first English-language 
newspaper. , 

Subscriptions and advertising; 
%i/7 Gough Square. Reet Street, 
London EC4 - Tel: 01-353 224* 


MINISTRY FOR INDUSTRY. AND ENERGY 

SOCIETE NATIONALS DES SEM0ULER1ES, MEUNERIES 
FABRIQUES DE PATES ALIMENTA1RES ET COUSCOUS 



S.N. S.E.M.P.A.C. 

6 boulevard Zirout Youcef — 
Algiers 


INTERNATIONAL INVITATION TO TENDER 




A tender has been launched by S.N. SEMPAC for the setting up of 
a network of Grain Silos having an overall capacity of thirty million 
(30,000.000) quintals, divided over 41 sites. The storage capacity of 
each silo would vary between 50,000 and 140,000 tonnes. 

The tender comprises the following lots : 

• Lot No. 1 : Civil engineering, all basic elements. 

• Lot No. 2 : Mechanical equipment and installation. 

• Lot No. 3 : Electrical equipment and installation. 

Companies interested in the above may obtain the necessary docu- 
ments from: S.N. SEMPAC, Direction de Developpement, 6 boulevard 
Zirout Youcef, Algiers (Algeria), for the sum of Dinars 2,000. 

Tenders, together with usual relevant information and references, 
should be sent in double sealed envelopes marked: Tender — Grain 
Silos — Not to be opened (Appel d'off res — Silos de Stockage — 
Soumission a ne pas ouvrir). 

Tenders should be sent by Monday, September 6, 1 976 at the latest 



COMPANY NOTICES 


PLAZA 1 6 2 Regent St. SW1 839 6494 
See pem. All seats bookable tea- etc 
eerfs- Sol Office 11 a.m to 7 p m. 
■not Suns.). No piione bookings. 

1. HOLLYWOOD COWBOY (Al. Progs 
Wkmvk- 2.15 4. IS 6.30 B.40. 

Z. MAHOGANY 1AAI. Darfy 2 IS 4.20. 
6 35. 8.50 


PRINCE CHARLES, Lee. So. -437 8181. 
LAST DAY. KMMANUELLE (X). See 
Peris. Dly. Mile. Sun.) 2.43. 6. IS. 9.00. 
Late Snow FrJ. A Sal. 1 1 .45. Seats Bkaw. 


RITZ. Leicester Square. 437 1234. GONE 
WITH THE WIND (A). Sep. Periy Dally 
2.30 7 03. Late snow Fn and Sat 

_t 1 1 5 p.m 

SCENE 7. 2. 3, 4. LEIC. SQ iWardour St ). 
439 4470: ■ 

SCENE 1. Con:. Periy OJv 12 30 Lie 
Show Fri. & Sac. 1 i 55. Rcdlard Henman 
ALL THE PRESIDENTS MEN |AA>. 
Prcgs 12 30. 2.5S. S S3. 8.55. Lie 
Show Ft,, a Sal 11 55 

SCENE - 

*X> □ 

Peris 

ite 5bcw Fn. A ial. < I 50 
SCENE S. Coot Pert a. Oly. 12.30. Lie 
Snow ft- A Sar. n.OS Cfiar 
kan THE STRCETFIGHTER .AA 2.! 5. 
5.45. 9 20. BLAZING SADDLES >AAl 
1Z.30 4 00, 7.35. L>e. Sfisw Fri. a 
S al. 1 1 05 

SCENE 4 Cont. Pert* Dly. 12.55. Lare 
Show Fri. A sa: 11.50. JAWS 'A< 
ProBV 12 So 3.35. D 20. 9.0S. Lie 

Show Fr. A Sal : 1.50 

STS. TXURS. SCENE 2. Cont. Ports. Oiv. 
1.00. Lie Show Fr . & Sa:. : 1. 10. 
Al Pas. no OOG DAY AFTERNOON IX 


SNIA VISCOSA 
SOCIETA NAZIONAIE 
INDUSTR1A APPLICAZ10NI 
VISCOSA 

Holders of shares of the kalian. 
Issue marked " Circolante All 
Estsro " are informed that cheir 
current share certificates are to 
be substituted by new ones. The 
new share certificates' are cum 
coupon No. SI and include a new 
denomination for 200 shares. 
Shareholders are advised that 
the new share certificates are 
now available through the 
medium of the Italian Banks 
who are normally in charge "of 
such share operations. 

Hambroi EUnk L^.H'ccd 
19th Nay- » 976 


BAYER AKTISNGESELL5CMAFT 


Ft. A til 11 54 1 ura.iWY i*ci.r-.. i 

2- Sra YEAR THE EXORCIST ^ . C '‘‘^97 ^$?^ n ° 
3 1 rt tied by William Frleok.n Sep. f ■ q 5ST*i 
Oly. 12 30. 3.00. 6.15. 9.00 1 ■"* * 


Tbi Ofd.rury Gei.c-i. Meeting a • Ixvrr 
or h«^ on 29» 
Piymer.t 0! 
vc*r ended 197 

will e* prbbMvd. 

, u ... Ccpim. V. !he company. Annual Report 
Chari.-t Bran. 1 97 b ,n German w 11 be ava latte Irsrr. 
CfijrlCl Bron- Harrbroi Bunk L..T..:«S H.:i Sam^r S. Cb. 

Lim:tca Kfe.rwert. Benun L. rr..rca aad 
S. G. Warburg & Co Ltd. The ree:rt 
in Engi.sh. is <n course ;: preMra:«n 
Ur. ted K.ngeom Sharebt^den who w>,n 
to 4ttc« and vole 41 the Ord-r-irv Gorcral 
Meeting k.i9b.ti b« 21i: June 1376 intern 
5 G Warburg 4 Co. Lid.. Couaoa Drurr- 
men;. St Amt.s House C:!ovn.:h Scree: 
EC2P 2DL who >' II -njkr the tKetsary 
arrangc.yier.;* tne r aefiglt 

Progs 1 DO 3.35 6.15. S 50. Lite Show ig.j, Ma B *g-\ R AKT, E N GESELuSCHAFT 

Fri. A 5al 1130 _ . 6 

WARNER " WEST END Leicester Sauarn'. , i 

Tel. 439 0791. 

1. James Oran >n Rebel Without a Cause 
lAA) Sop. progs. Wl 1.25. 3.45. 6.QS 
B 30. Lest Day. 

Z. RED FORD- HOFF MAN All The Presi- 
dent's Men 1 AA). Sep. progs W k 2.05 
F-05 5'05 

3. Barry Lyndon (A'. A film by Stanley 
Kubnk stn-f'ng Ryan O'Neal Marls* 

Berensoo. Sep. progs. Z 30 7 30 

4. .At Pacino Dog Day Afternoon «x 


CONTRACTS AND 
TENDERS 


LONDON BOROUGH OF NEWHAM — 
aELXClIVt iEK^EkiNG 
The Umcj.i Borousa af Newham it 

r mi* ow e Vyi ”e p i aa ' * l' a . I • kh l’^*i W ft r ml TfTD WfTlCJ 

Lont. pgs. WL. 2.15 5.00. 7.50. La» seteniona ec reswiiKd numoers ci I n Vila- 
'■ 1 t.ons to tenner *o r work ana supply tA 

, material eoo gooes m.il be rcaoe from 
aOM OCLfiCr IS7s Onxvgk 

INDEX OF CAT t GO E ItS oF WORK 
, -fi°. R - s£ i. EC; L v J ItNDERING 
1, SUI.OING WORKS 

U« i-cr Contracts up to im .r 

excess ai fci 000.003 
<bl For Contract'- not exasaflrg 


ART GALLERIES 


BLANTYRE WATER BOARD 
REPUBLIC OF MALAWI 
TENDER NOTICE 
PHASE IV EXTENSIONS 

Contract No. 2 Pumping Plane and Associated Equipment 
Tenders an invited for [hr suppiy. delivery to site and erection ol pumping 
plant required for extensions ZB (fie ooiro's Works at Walker t Ferry. Chticka 
and Blaniyre. 

Tb.t project ri financed Irani U.K./Mslav^ Grans/ Loan Fundi and as such 
all materials imported into Malawi must be ot U.\. manufacture and assembly 
•nd [he work or erection must pc undertaken by persons ordinarily resident or 
carrying on gus.neu etcher in die U.K.. or Malawi. 

The Phase IV extensions to ihe Walker's Ferry Pumping Station, which 11 
some ii mnes nortn-wes; ot Blanty:e. shall consist of three electrically driven 
' centrifugal pun)P lets and associated pipes, valves and electrical equipment. 
Ei:h pump it to be capable of delivering 4. 0 m.g.d. against a total head of 
1.600 fc- of water. 

The Phase IV extensions to the Qtileka Pumping Station, which Is some 
nine miles north-west of Biantyre. shall consist of three electrically driven 
centrifugal pump sacs and the associated pipes, valves and electrical equipment. 
Each pump is to be capable of delivering 4. 7 m.g.d. agamac a total head of 
i.J30 ft. of water. 

The Phase IV extensions at the Mudi Water Treatment Works, vchkh is 
in BUntyre. shall consist of a new raw water and a new clear water pumping 
station. The new raw water pumping station shall consist of live electrically 
driven centrifugal pump sets and the associated pipes, valves and electrical 
equipment. Three pumps shall each be capable of delivering 3. 0 m.g.d. 
against a total head of 70 ft. o< water and two pumps shall each be capaole 
or delivering 4. 0 m.g.d. against a total head of 70 rt. of water. The new 
<lca> water pumping scation shall consit of six electrically driven centrifugal 
pu.nf. sets and the associated pipes. valw*s and electrical equipment. Three 
putr.psets shall be moved from the earning pumping station to the new pumping 
station. Three pumps shall eacn b* capable of delivering 3 m.g.d. against a 
local (lead of 230 fr. of water. 

Tender Documents are available trom the Board's Consulting Engineers 
I address hereunder | upon the payment o» twcnty-fi«« pounds. 

Firms interested in tendering for this Contract should apply immediately 
to the Consulting Engineers n she address given Below lor the Tender Docu- 
ments. at the same time suomictmg the payment referred to above and forward- 
ing details of . their • previous experience of work ol a comparable nature. 
Tenders will be considered only from firms experienced in (hit class of work. 

The amount of twenty-fivr pounds will be returned only upon receipt of 
a bona-fide’ Tender by the due date, or the return of all documents. 

The date for the submitt.on ol Tenders is Thursday,' August 5, 1976. 

The address ot the Consulting Engineers is; 

Si: Alexander Gibb and Partners. . 

Sunda.-o House. 

London Street. .... 

Reading RGI 4PS, 

U.h. 

and. 

Sir Alexander Gibb end Partners (Africa). 

Delamere House. 

Victoria Avenue, 

P.O. Box 1191. 

Blansyrc. 

Malawi. 


AGNEW GALLERY. 43. Old Bond Sirens ; 
W.l. 01-629 6176. MASTER PAINTINGS 
imul is June- Mon.- Fri. 9 30-5.30. Tnuts. , 

unt.J 7. ■_ | 

AN DR K DERAIN, ScutBtvrt-s in brorue. ; 

Victor' Woddington, 25 Cork Street. 
London. SV.1. Duly 10-1, 2.15-5 30. 

Lais. 10-1. Until 22nd Mav. 

CARTOON OR IcTnALS' British Potilica'l 


£1.030.003 

,C * is* Contriitt not 
CsOO.OOO 

•OJ ho- Cssbacs re: 
£103.000 

•el for Contacts .-sot 

wfiOiDQO 

2. SYSTEM BUILDING 

3. SOIL SURVEYS 

AND BORED PILES 


exeecdiss 
«a iodine 
•vteeditqj 


UNITED ARAB EMIRATES 

Afinislrv of t!(»ftriciJ> and \\at»*r 

ri ■ 

PA). Box 1672. DUBAI 

The Ministry ot Electricity and Water fer The United Arab 
Emirate! invites Tender; for tli® following work!. — 

Tender No. Nfi25l Specification No N 2 1.6/ 1379 
Desalination Plant ot multi-sta£c flash design at the federal 
power station to be constructed at Hamnyyah near Umrn Al 
Quwain. The plant will consist of three lines each ol !3.MQm 
per day capacity including all mechanical and electrical plant and 
equipment but excluding civil engineering works. Steam and 
electrical power will be provided by others. 

Applications tor Tender Documents should be made during 
normal office hours at the Ministry's offices in Abu Dhabi or 
Dubai in the U .A.E. or at the U.A.E. Embassy in LONDON. Only 
Tenderers who have engineered similar installations in excess of 
3 jOUrr 1 per day which are already in service will be considered. 
Each tender fee is Dirhams 2,500 if collected in the U.A.E. or 
300 pounds Sterling if collected in London payable in cash only 
and is now refundable. Tender Documents will be available from 
24th May. 1976. 

Tenders must be valid for 100 da>s.' 

Tenders must be accompanied by a Bid Bond in the form cf an 
unconditional Bank Guarantee of DH 8.000.000 >8 million) valid 
for 130 days. The successful tenderer will be required to replace 
this with a Performance Bond equal to 10 per cent of the total 
Contract Sum tor the period of the Contract. The Tender 
Documents must be complete and submitted in quadruplicate. 
Each copy shall be enclosed in a plain envelope not bearin; any 
identification of the Tenderer and marked only on the outside 
with the Tender number and title 'Desalination Plant ’. 

Four copies shall be addressed to: — 

His Excellency The Chairman, 

The Permanent Committee for Projects, 

, Ministry of Planning, 

P.O. Box 2847. 

ABU DHABI U.A.E. 

Tenders musr be received not later than 17.00 hrurs on 22 August. 
1976. 

This advertisement is a complementary part o< the Tender 
Documents. 

it » important that the plant is in commercial service as early 

as possible In 1979. 

Abdulla Bin Humaid Al Qasslmi 
Minister 


■ART DON ORIGINALS. Brilith POtiliCll lilMlVirMr...., 

Cartoon* ring Caricatures Till 2Bth Mav. K tl iSfce r f n rVJ* c T 1 0 N OF 

5a GloucrM*. Road. 5 W.7. 01-504 M • 6 . oiswg R ^ f .^ NC i R V H £ ECT10N 


REINFORCEMENT 


01-491 '7408. PERSIAN AND MUCHAL 7. STRUCTURAL STEELWORK 

i. 9 30-5 0. • *• 0 EINrORC E Q CONCRETE FLOORS A 


COLNAGHl'S. 14 Old Bond Street. W i. 

01-491 ?r 

ART uni, I -20 Mat. Mon -Ft: „ - - 

54U. 10-1. ..... . gOOFS 

RZDFERN GALLERY. PATRICK PROCTOR 10.‘ POOFING 1 iUPPL,ESi 

:s; iksss"" 0 " 

k 22: J^&?NG ROOFi ANO FHAM « 

TOTAL ACADEMY OF ARTS. SUMMER « 5uS-Lar:racJ3r« 

EXHIBITION weekoavi 10-6 Sank 2*6. .. jH.J*Wj«r* 

Asm 60 p , Mons 3DO' A MICHEL. . * a. WINDOWS 
ANGELO ANO OTHER TREASURES IN -a) 5i>3-C:n:-ac-or* 

THE PRIVATE ROOMS. Except Tuesdays 

Aden. SOn ' 1A. DOORS— SUPPLIERS 

... . - — — — — — sundara 

THACKERAY GALLERY. 1 8 JlMrtcra* St . . (O' Lining Foie np «* U» grH 

Kensington 5q , W.l, 01-937 SB 83. Ove-'' 

JACQUES KUPFERMANM until A- Jong. , «. ELECTRICAL INSTALLATION 

| -a) Sn^onsraciors 

•Ol SuOM>«i* 

i 16, T.V. AERIAL INSTALLATION 

— 1 1 17. LIGHTNING CONOUCTOR INSTAL- 

LATION 

Ifl. HEATING INSTALLATION 
sa) Heating Couraciora 
<81 EM-ncal Healing Co«t«c$m 
to On Heating Cortnctorc 


CLUBS 


EVE. 189 RecciK si. 734 05S7. A h ' -ep H«ati"9 Swwfwr- 
cans or All- m McnA Tfirw SoecuciHar . 10. PLUMSING 

'MjWSjjljft ffiiMtfui j SniH^St^gs 

cwico¥ sVV,??e 22? OUMr w % 21 - AND aWiWOOM 

1 *“w- UN i. , *? ,Tl S , fT ; 23- MJUSCi CWTK AND FLUES 

Shew at midnight and 1 a.m. i LIFTS 

MoBdar-Fndffr. ClBted Sat*. 437 *4 5a. | 34, xiTCHEN FITMENTS— SUPYCICRS 
THE GASLIGHT— YOU will feel a* ease * 25. F*N<UNG AND G ATES 
with vow valued clients « London 3 : ia) Sao-CpfiVKt=n 

aiiciqet Geiftiamais'e H.gm art. freaue^l . 
quality CaSarel Sputa, .scad, aarweg, 



St. Jansn’l' London S.wi Tel. idavr 
734 ) 07l ; .aflrr 6 p nt.i 930 1648. 


26. WX. SCREENS 6 SIMILAR 
CUBICLES METAL OR MELAMINE 
""" PLY PRODUCTS . 

PARTITIONS 

AND LETTERING 
.ATIOM WORKS 

30. StiSPENOEO AND ACOUSTIC 
CEILINGS 

31. BLINDS 

32. PAINT — SUPPLIERS 

33. LANCSCAPE AND HORTICULTURAL 
WORKS 

M. ALL WEATHER PITCHES 

Applital*" !r™ O- will JODtitial'fiM 
10 bn in:taiord on ifir l y.s raw tsa ■nor 
mar be cMMW l-sm we 0-»Brtar C* 
Plannirg .r.->d Art-i tenure. Town Half 

“oaTv” 4 ! ■*58 r, ?EV^ , 3: L £?roS,n“ vs 

“ L' - _ BarWini-_ asoaOav. i4l«t Jim 19?* <• ttc soq! 

TWO IMPORTANT EVENTS. The Snort iv 13 be tPi derrd *3- :»P «n*ia« Its 
Fur-Kure and Esnernrinv Ligniing Earn. Firm; >oav. lOMitf. aas'v *sr ioaa.dn'a- 
xfid Sev-nir' Ty,c Metroosie lien *' ary fue t fc e-ea*ie- no fe.-m 
Eiii.b:Tan Cenirp. Bi igfitar llfn-tl '.[ ufi eh • rnr rn ehe a a p - bvf B a- We 


EXHIBITIONS 


Mar 10.09-1900 POUr*. 
Admiuicn tree. 


Trade only. ■ nme Tandem V a Covrn- ir< SutiOd » -I 
1 M eUgifS* an that 


THE GOVERNMENT OF 
THE STATE OF BAHIA 

State Secretariat of Mines aild Energy . 
Co-ordinatin«r Commission on ^ork« ol Port of 
Aratu-Copar Bulk Liijuiiis Terminal 

Iniernalional Public Tender 
No. 01/76 -CGPAR 

Announcement 

Tba President of the Tenders Committee, by desisnation of 
instruction 33/76, publicly informs the interested parties that 
tba final date for receipt of proposals -relative to the above 
tender <01/76-COPAJt) has been extended to Jane 3rd, 1976, 
at the previously published address asd hour. The tender 
refers to the contracting of manufacturing, delivery and 
erection of loading arms for moving bulk liquids through die 
Port of Aratu. The Prescient informs the minimum capital 
requirement for participants in the bidding has been altered 
to CBS 12^00,000.00 (twelve million five hundred thousand 
cruzeiros). The conditions of and alterations to the invitation 
continue at the disposal of the interested parties at the offices 
of COPAR, Port of Aratu, Candeias. Bahia. 

The interested parties may obtain further information, if 
required, directly from COPAR or through Caecb-Couipanhia 
Auxiiiar de Empresas Glctncas Brasileiras — Avenida -RtO. 
Branco, 135— 1 1th floor, Rio de Janeiro-— RJ. 

THE COMMITTEE 


HELLENIC REPUBLIC 

Ministry of National Education and Religion 

PREQUAUFICAT10N ANNOUNCEMENT 

for the Construction of five f-5) 

Pedagogical Academies in Greece 

The .Minisiri ul National Edm-ation jnd Kcl mum in Lr nd.fi m 
'invile seuled tenders from building erintraelura fmiii all member 

countries of the Iniernalkinal Bank i ir riccjnstrui-iiim ami 
Development (IBRDi jJiI Switzerland Inr the enlist rue lion nT 
five (5| Pedagnfjieal. Aeatleimes in clrceec*. 

The locaii i m. tin- const rucn on area and Uk csmnaicd loial 

construclion cost per Academy ore as rcllows: 

Construction Cons iriici ion 

Location Area Cost 

l So in.) iDrs.i 

Alexandroupolis 4.55n 40,000,000 

Ioann ina 4.55n :iS.QOO ,000 

Fiorina 4,550 40,000,000 

Tripolis 4.571 36,000,000 

Irakllon (Crete) 4.550 41,000,000 

In order to proceed with the prequalification of building 
contractors. Interested parties are invited to submit by isth 
June, 1976, to tbe Ministry of National Education asd Religion, 
Educational Projects implementation Directorate, -Office No. 
624, 15 Metropoleos Street, Athens, Greece, the necessary state- 
ments of interest according to the written instructions obtain- 
able from the above address. 

Tbe anticipated construction period for each Academy is 
approximately is months. Tender Documents win he forwarded 
to prequalified bidders only by the end of June 1970. 

The projects will be mi piemen ted in accordance with the 
Greek Laws. The cost of the projects is partially covered by 
the proceeds of a Loan agreed between the Heileni:- Stale and 
the IBRD (Loan A’reemeni W S59-GR/10-S-I972 1 . ratified hv 
Legislative Decree No. 1309/1971’. The projects will he financed 
by the Public Inve.-tnienifi Programme. 

Statements of intent van be made for one or ntnrc 

Academies. 
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Support lacking after early firmness | Pound improves 

JL si&rtimr nave a much steadier Gold lost SI- an ounce, elosiiu 
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BY OUR WALL STREET CORRESPONDENT 


NEW YORK. May IS. 


Sterling gave a much steadier Gold Jo»t SJ- an ounce, closing ai limu. . ; itsizru^m tae ■ 

1 performance in Uu* foreign ex- $1271-128 in a day or moderate ' .tH5 l £? aa .5}i2'y*B»- ,• 

change market yesterday. m:w- activity. The premhira uf the J r, | s k7 q : 5 \R7-J° . l 

! terms small gainst against Krugerrand over its .gold contpiu . v » ( «w’nis-aa!--»5: 

! European currencies and -the II*S. widened to 3.23 per cent, domes’ £79 4*8 


V BETTER TENDENCY developed But brokers say He cause of PARIS— Lower followin'! in- 

nn i SB/ MkS*x rising . shortterm jntere* rates vest or S ' J*^™*** 

some bargain hunting on a predre- the bwek . lacks the G S2nr** ^rSreated but 

unn thni the i-conamv i= snowing support to hold jn advance. Most sectors retrerfiea nui 

IS^V string sroulh Bm Telcdync picked up a* to $57!. Metals. THUta 

follow through support' was lack- CBS mover! ahead Si to So3J were steady while Properties, and 

i n „ following favourable Industry Oils were mixed. •• . 

After rising 3.02 to WlSti. the comment on the outlook for ^ 

Dow Jones industrial Average ea minus. OilVwere 


in- shed DM2 to 298 on lower first _ Light Electricals fell over a . dollar. The lrade weishled aver- tically. and 3.04 per cent, in inter- , liM ,' . 
,*cr quarter operating proGts. broad front, followed by Motors ; ape depreciation of the pound, as national dealings, over the- pre- (.i.tn+diiiani: 

Steels were mixed, while major and other Blue Chips, in the [calculated by the Bank or England,- vlous common close of 2.4*3 per Kn.^inj: i 
but Chemicals and Stores were lower, absence of encouraging factors, .dosed at 37.8 per 'cent, from 37,9 cent. , 

>ris Domestic Bonds shed up to Constructions. Foods, Textiles, per cent, on Monday. The deprccia- 
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Closing prices and market Briggs ‘and * Stratton ro.se Silo were weak. better employment prospects re- Shippings were firm in aniicina-i had gained further ground, elds- ^ 

reports were not available 354* on a ;wo-ror-one stock split, amSTERDWI — Dutch Inter- ported by some Swiss firms, tion of beuer man previously] i tig at SI J5105-1.S115, a gain or 65 

Tor this edition. while Mountain Fuel Supply added nal i 0na i« firmed while olher Interest, however, was seleeiiye. 0S pecii*d results. ; points on the day. 

S; at 940 on a quarterly dividend secton , wre mixed to lower. , Banks fluctuated narrowly while Orient Leasing gave way YlO to ' Although seen as a welcome ,+**■ 

partially reacted to viSS..'i9 by of 30 <431 ecu W a share. ' Transportations were mixed. Insurances were very steady, in i^gg, despite an ea mines gain. S ign after Monday's fall of over 

1 p.m, for a net gain of 0.95. The ForemosvMe&esson climbed with KLM and HAL each strong ^nciaN, BaUy Be j r ?I ,r»ta! Toyoda Machine Works, lost one per cenL. Sterling's perform-. 

NYSE All Common Index Sii to *1.; -Sharon Steel js whQe ^ remainder fell Registered wch advanced m ^active YlI t0 509 — u announced a joint] am* yesterday could not be seen w 

recovered 13 cents tn $53.97. tendering for up to 8m. Foremost Plantations, Banks, Industrials jradiru on renewed speculative veature j n t ^e U.S., Yokohama ; as a sustained recovery unless 70 ' 

While advances outnumbered ^ares. . an d Trading Companies were Rubber shed Y5 to 2 13— it ] Government action gave i -further 

declines by a six- to- four margin. Du Pont put on SI to il±>. moat ] y lower. Insurances were tnausinais . a announced a jnrnt venture in \ indications that infiarion was >ld -. 

The trading volume was still ° * 1&> -also' down, despite favourable ' Bond . were »»»iiv steady Australia. I under control. 

.small at 10.34m., although “B a “} leader, comment from National ie Neder- ^ Foreign . Sector, ' Dolhr Ta&eiyo Katun held unchanged l, The U A dollar maintained iu 

firmed s ,P i"o S37 ;. : «»h stocks moved narrowly, Dutch at SS3 following reports it ^ s ^ ek I recuat advance in the early part- 

MONDAY'S ACTIVE STOCKS _..n cc •State Loans cased. internationals recorded' minor ing a debt service moratorium i of ^ but profit taking wiped • 


DEUTSCHE 

MARK 
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riVB THE AMERICAN SE Market 

s.«m r«, bPST* Value Index added 0.10 ar IM.41. 
fradi-i* pr» day 


ATUTD M ADUTTC Metals were lower, enemieais 

UintR ivihkhc 1 9 gave ground. O.ils were steady. 

Holdings finished little changed, 
while Electricals eased. 

anada firm ■ U.S. shares were modestly 

.atiidfui higher. South African Gold Mines 

Canadian Stock MarkcLs were improved. Dutch Issues firmed. 


so down, despite favourable SU qf a l t ‘;‘ Bor , ds were uuieU v ^eady Australia. i under control. T J/ ^ 

mment from Nationals rxeder- Foreign sMtor Dollar WWy» Kaiun held unchanged . The V A dollar maintained lu rV /v\ 

Oden, off Fl.l.i. stocks moved narrowly, Dutch at SS3 following reports it is seek-, n.^Qt advance Sn the early part- i*j«7SITO751 — 

htate Loans casea. Internationabt recorded minor ing a debt service ^moratorium i 0 f jjj e < | S1 y w but profit taking wiped pn u mv Apr way 

BRUSSELS Mixed in quiet gains, while Germans were steady, from the Japan Development : away must of the gains, and the 

adjm; COPENHAGEN— Mixed in active Bank. i dollar finished slightly- easier on SPECIAL DRAWING 

Steels firmed but non-Ferrous dealings. Communications and Japan Line gained YR to its— ; uw day. The trade weighted aver- _. ruT e ratcc 

itals were lower. Chemicals Insurances were lower, but In- ir is a potential beneficiary of a.ase depreciation of the dollar.- as muni a ««»&!» 
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trading, COPENHAGEN— Mixed in active 

Steels firmed but non-Ferrous dealings. Com mupica tion s and 
Metals were lower. Chemicals Insurances were lower, but In- 


rights rates 


z \_ Canada firm 


slightly firmer in moderaie'lo 
active i niding yesterday morning. 

Union Oil of Canada rose 51 i 
to a!2i nn plans to pay share- 


»re steady, dustrials were generallv better. Japanese oil import venture in j calculi 

e changed, VIENNA — Narrowly higher. Abu Dhabi. ! New \ 

[. OSLO— Bankings were steady, tfnrata Manufacturing were up; to 1.3 

modestly while Insurances, Industrials and YIS to 941. Honshu Paper 1 1 to; cent. 

Gold Mines shippings were quiet. 1“5. and Lion Fat and Oil Y7 toj The 

les firmed. MILAN — Most shares eased 395- _ „ . • . . Moiidi 


Japanese oil import venture in j calculated by Morgan Guaranty, of* _ '\imV 5 


Germans advanced while French further on liquidation pressure 


Abu Dhabi. ! New York, on noon rales, widened L"*u„ i 

Murata Manufacturing were upilo 1.53 per cenL from per siitIio«.. 0.637310 

YI3 tD 941. Honshu Paper Y7 to! cent. J--*- 

175. and Lion Fat and Oil Y7 to' The Canadian dollar reversed 2.95057 

395. .3fonday's losses against the UJ5. ' rrwuti mui-.. • 5.40928 

974.599 
342.408 


storks finished narrowly mixed. 


share- GERMANY— Mostly higher, but Resisting the 

After the Stock Market closed holders surplus capital "funds below the besb . IflfS -! P ,m -wl» 

nn Monday. Mr. Alan Greenspan, amounting lo *2.80 a share. Electricals and Utilities gamed un Uj at l^it. 

chairman of the Council of Eco- ConsnUdafcd-Bathurst “A” put tip to DM2.30, while Motors ana pQ jias weaKer 
numic Advisers, said the economy on s; tu 8"7:. hut Decca Resources Engineerings pul on up to DM2, 
is heading for ~ a fairly strong lost SJ m s7J. Denison Mines Banks were generally well 


0.629243 
I 1.15058 
I 45.0088 

I 2,54037 
5.40075 
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5.07318 
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Bonds weakened. 


growth" through l»7i 


added V- at **W;. 


Banks were generally well the uncertain political situation, 
maintained, but Deutsche Bank Volume 140m. (120m.) shares. 
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further nn liquidation pressure HONG KONG— Prices dronned i dollar, finishing at $1,0207}." from UMtu. ii«* . SIt'SSI sAl'Ioi 
2 MlitiMl SSStiH in increased trading. “ Big "| ^I.OlSTi. The Italian Ufa improved Jfi-*** .«■'«••■ \ ffi gj| 

Reiistirir the downrrend were investors were still cautious while; marginally, still benefiting from 1.07318 

Mai un at i Tan and PirelU 3 waiting possible increases or the . mp-spcculation measures intro- 2.88292 . AB7284 

u? L3 >t lJOO ’ oil price \, „ , a : duced two weeks ago. Its average - VaUl£ . s jr| — or ‘ eufreiicuV a^iasr .» 

Hon R Knug Bank were down • deprcciauon narrowed to »2.06 S DR rainilau.il hr Uk- [uicnuuiixul 

Bonds weaKeneo. ( 0 shKIS^O. Jardine .Wiper cent, from 52. IS per^x'nt.'. Monriarr fnmt in Washinetoo. 

TOKYO— Market fell sharply, on cents to SHK20.09. Sunre Padfic | 
the uncertain political situation. ■* a " 25 cents to 9HKS.45 and- 

Volume 140m. (120m.) shares. Hong Kong and Kowloon Wharf FYrHANGE CROSS-RATES 

40 cents to SHK 15.90. , tAbtwiw 
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Coals were firmer on local buy- .sterling in uiian 
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Industrials were quiet but firm. EURO-CURRENCY INTEREST RATES 
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ladices and 5avi dales ^ali Das^ rjiues CCOLS. | per ivul: lour rears per cent.: Hvi 1 yeara i«t rem. l\riN.... .. l^^ k- i ■■■ 

tub esu.-pt XYSE All Common— Ranks were weaker. Bank or Thu lollawmc nominal nues were anoiwl for Lorulnn tiallir ceroflcsl-js im df-pnsii: >r.«i-Vh*lui 3 1 ••■" nn 
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hnt(ip Pit LhullC 132 +2 

Kiinrteoerertn Bk. 279 '-4 

Lnule. 200x1 +0.5 

UiwenhmuflMnX; 1,7601 


430 ,-10 - 
311 +1 60 

6,070;— 80 350 
360 '—1 - 


” csuiu j 

1.9 Con*. OtfWRplrts Aim 

5.7 Container (Sll. ! 

_ UonzitM IBotinto. ...... 


10.90 '+u- 2 Union' Corporation 
;1.05 '-U.C2 Do Becra Defi-rri-d 

tO. 11 ; Blyvooniireldu 

11.04 +0J1I Fait Bond Ply. 
11.45 i+mtf. F+wo Slate Grduhl .. 
17.50 HIM Ptvalilfiil Brand 
J1.84 ;+J.«2 PrcsWiTlt SU-Stl .... 

12.12 :+Q.Q2 Stilfontuin 

11.42 | WeHtom 

+4 60 1+0 on W#st .Driefontcixt 
12 45 - uS;S Vfwteru Holdlni,* . 
tt'fiR ,+jiiw Wuawni Deep 




-ivlTY 

HI’ • 


Lull'uuua 

M.A..N. 


95.8 +0.7 
170.2 +■ 0.2 


UP Canada ‘ 9Tg 

Brawan US# 

Bnnoo ' o6.50 

l ulairv Pf'ftier... 30t B 
Canada Omen l.. 10 1, 

Canada A/W Land ' 8+, 

Cxnlin|iUuL(Viu|. 27 J* 
Canatia liirtns..... 236# 

Lon. Pacific.., ,' 17s# 

Cun. Pad lie Inr..- 2U, 

Can. 3u;e( lJl|. • 46 

Carling l''K«if#.. 3.60 
Cassiar AlieaLm 7 

CUieflan Uer 1 111# 

37.T# 

lams. Bulbil rat.,. 37 
Cun. Textile U, .' 12.20 
lVwiuinrr(ii l ....| 12 s , 

Umuiu Mini : 191* 

Utin Kesoarues.i 83# 
Lien 1+0 n Mtae*.,.' 601+ 

Uuuie Mlure 14U# 

Uuuie Petrnleunij 403, 
Uunumon Bn.igel 37U 

UomiAr : 247# 

l»u|«int,„._ ; 17 


M'esniann l'n< HX 367.8+0.6 *14 

9r+ .U«al tt e , l*.-Ji«it . .* 252m— 3 10 

1 Is# Muifc'h. Kui-Avera. 448 —2 18 

5.50>i -Vei-kermatm ' v8.3 +-0.3 

301- PtwiwaR llin. 100 154 T 0.5 

10i; Ubem nml Kled .' 153.3-0.7 

tti ( >.+ienns ....—-. 332 —1 

271* Siemens .... 287 +2.5 


20; 2.4 UertUibanca. 66.800— 1320 i,» 1.7 C> 

20 .4.0 Uaartarinrt Priv.. L <05.-15 120 12.0 ttu,, * ,8r ,sl > — 1 

— : - Uoutedlsun 378 .-22 33 8.7 

- -- Uliteit. PHr 1 839 -3 I 70 • 8.3 J^T t S** 

Ji'In Fneil'AC 1 1.330-5 .110 I 8.5 J; J? i 

in it? 77 ° 1-^ 50 1 14.1 nSBin7^ rT i 

20 11.3 nA*f. -67.780. — 2820-300 1 0.9 1 

4 I >.l MHwmntL 53.5: -1- SaS? ^ 

12 I 3.5 Buthlawa 1 1,850-70 • — f 

14 3.8 S.A.F.F.A 1 4.950'+ 150 iOO 4.1 Vr HnUiM 

10 I 4.1 JU.K.T. I L347 -i3 ,160 Ll 

18:2.0 Suia \ tucnw, ■ 1.141;-114; 72 ; 6.3 . L 


1. <05 -15 (120 12.0 S2SSK Uul4 * ir ,S1> — 

378 —22 I 33 I 8.7 BBCOIL..........^...^^...^.. 

820 {+30 J - { - Smitii (Sfi —! 

839 * — 3 I 70 ■ 8.3 T “raE 1- " 

m°;H Mi! jj-j^TtvSCZq 

■7 ■son' ;nn 1 ■< a — — — — • 


11.68 1+0.02 

13.10 1-O.O6 

11.75 I 

1L02 1+3.02 

t0^3 i 

12.25 ; 


INDUSTRIALS 

African Explns. and Cbiuu. ”.43 

Ann la -Alpha Cenu-nt - 41.93 

AnuloJVUit.T. InUiuiiilul ... ri.M 
Analo-Transvaal indasinea l.« 


•3-90 [+0.BS A$sodau.tl Fnndiurc Lid. 

*?'?2 v*!*: Rarlow Hand J.'O 

fL16 '<-0.01 OKA Invostmrnrs ‘U0 

t0- *2 ! Currie FinaM'* 

t ?-?S l ;*»A O'? Been Industrial : tV.OO 

11.17 ,+0.02 Gd sa rs store* 1».». 

»L7° !• Kv" Ruady SA M.W 

t*-0 Federal i’ VoDcsbrlffijiimca . i.W 

<0- 3a Glen Anil Development ... 1J0 

11.60 HI.07 Ctvaiermuns Stnrf-a . J-M 

11.07 -QJ2 Guardian Aasiirunw iS.\f 1.» 

:0.60 -a. 02 omens : a.'*" 

. t2.66 *0.01 Melody* Holdings +0.55 

18.80 Xedsuai ‘ 2-lj 

12.0 uvensrono fnvi-xiiucnls ... U.69 

;0.62 • Premier Milling +K.40 

11.70 Pretoria Cement - -*» 

10.76 +0.02 Prate* HoMuirs + l.J? 

10.13 Rand Mlues Proneme# 2.3 j 

11.17 Rembrandt Croup -TO 

:3.45 Sake Hoklfilk# LJ»., 

10.48 Sorec 

10.34 S.\ Brener les .. • J-G 

13.60 +0.10 Tmer Oats and Naf. WlUg- . ^ 


■••••; j Barlow Hand .... 

f +0.01 CNA Invosimrnis 


53.5: ' - 

1,850—70 ■ -7 


Uuuier ! I 

1 .0.1. Australia. I 


I'll?- 11°; iso 5:1 

72 i 6*3 


17s# j 173# 


auilai inker 850 — 1 


Thysren 

V«mn A Wrei Uk; 


126.2a) + 1.7 
319 


7 1 4.5 
17 5.2 

20 3.0 
16 : a.4 

19 ; 3.8 
14 I 6.6 

20 I 2.8 


|- 2 1 BRUSSELS/LUXEMBOURG 


May lb 1 Price |+»!Kn. 

. Fin. I — | Nw 


1 g J :H' 1 1 1. ■= > "i 1 - 1 j-itiJlrzr 

ii|- 3 =!- 7 ll 1:1 brussels/luxembourg SlS'ifilfiS:"::::::::; 

287 +2.5 16 : B.4 ; : |liv."Y llyer Binpurlum ; 

850 -1 19:3.8 May lb 1 Price 1 -f- «r ( Kr*. ' 1 1.1 - , 

,26.2*1+1.7 14 16.6 I Fra. I — ' Xe, : .'•dm, si, Internal lunal > 

319 20 12.8 ; AiMta Brokon Hill ■ 

AHw...;. : 4.106*1 +25 150 3.6 

BBLBq BrsUmh* 1.800 ; - - - Ull Scmrch — 

Urkan “IT 1.990 —10 1105 3.3 Iponiart* Lraapwe 

CULiCieBrUmb 13.150 ; 11U : S.l 4 Ctrfnwn 

Price 4-er.DH.TM. r..H.W. Ceinwn ..1.715 -'-5 ! 75 j 8.6 

Fra. • - Fra.; i IWHl : 886 + 8 I - ■■xartblajid Mnitnn 

; . fc\B.k.* *2.005*1 +5 '161 8.0 

355 '—3 116^4.6 Blretrol^l _...!5^40 +20 {400 ] 6.0 fs J' ! 

33B.O;-O.l I 21Ci' 6.8 FahrU,u* Xar — X895 - - ■ Main mu ^... — 

89. 1 —0.9 ill.Ql l2.2jl-f-9- luuo-Hui .1.670 i-30!liU 7.8 «»*•«» Mm'n* (SO ceoist.. 


Uu search 

<j 3 Piontw tniwfle...-..-. 

5] l Ifaetaiii A Orinwn 

g'g U. C. Bielyli... 

rannhland Mrutnu 

a n sUrji, a Holdings 

c'- I1UI1 trill ; 1 

r ttoiion^: ; 

7 8 Weoiern Minin* (SO cental.' 
n*c WnrJwunim ; '• 


ru u. I ehaker ....’.'.I:- 47i r ! 47*# | Fakvn'-e .Viekel-i 40Sfi i 40i* 


riira 0,1 33 '# 33 1 2 

| riunilatraod ., 32 ! 32*% 

I >ynux .*. • 271# . 28 

|Xo*4v ■ 3Bl# ■ 38S# 

' reehnirolor. 5>« 1 51, 

j lekironix .' 60*n j 60 

jTHedyiMh.. &6i* 56--, 

ftries 3(, ; 51* 

lenuittav. 27<a ; Z7s# 

T«*oro 1*etn>lenni| 15>, Xbl* 

Texaco. 26i B I 26ig 

I'axasguli. .... I 351* | 3 baa 

J Texas InsUu ' 122, 4 ; 1221# 

leXH* *'il A (iu.l 173, : 18 
Texas titilitiea..., 18 181# 

Time. 63 >5 ! 6fiSg 

Tunes Mirror 20'ra 20 1« 

j Timken.. 49 1* , 495# 

I frniK. 27'j 28 U 

I Tranaamerira. 105, ; 107# 

j Trans Cnlcm, 311# fill; 

] l runs way In On I 32 7 B • 245, 


Vir Liquhle 355 —3 116^4.6 Blretrnhel .../5J140 +20 i4Uvl | 6.0 rf • — 

Aqniutintx, 332.0 -0.1 1 2JCi' 6.8 Falu+oue Nat — :i_895 : - :J-0® 

Ucuhra I 89.1 -0.9 ill.U IZ.2 I*Jl. luuu-Huu... 1.670 >-30‘13U 7.8 Mining (SO cental.. .11.66 +U.D 

B. ti.N. ijtTvals...* 601 | + 6 ; 57.Bi 0.3 Hlace St Jhvh... Ia,«95 !+ 100' 100 ■ 4.5 ' tl.2Q ■■■■ 

CorreJour 1,937a) — 12 - 57 I 2.9 UUukni... 14.080 ]— 25 !:lluj 2.5 TX3KYOU 

Chargeurs Heunisi 180.0 — 0.1; lb j 8.3 Inleitxini 1,665 i+-10 | 12Sl 7.7 ■ - - • ■ 

Cilreen 53.35. + 0.65; y— | — Kreaiiltwnk 6.600 i - 30 ’ 84s! 3l7 ' ‘ *Prwoi j + ur.; Die. Vhl 

Cle Konreire.. — 30UD+1 ; 12 '4.0 U K-ivak- Beige.. ,5,0 10 1 28s 5.3 May IB . Yen — j 4 ; 

C. O.K. ; 310 1 1 2D.9| 7.7 Pan-HnMing...-. . ;2.980 > >4 .l; 2.5 1 ! — 

CrediK'oiuFFnre. 105,1 fid lO-bi 9.9 rninluu 5.3BQ '+40 1 17C. 1 3.3 .VraBi Ul*a> ! 320 1 14,2.: 

Cnslit Fonanr I 331.0 +2.5 1 *7 S.3 Pliuio 1 ■ evoan . . l,170adi— 10 7- 6 3 l>oun.._ — i 423 j— 13 l — 1 — 

1 . v v I iiirvun u:. . . n- .. .... .... . . lu: linnmi n«.. sen 1 e : +a : i i 


1 1.20 1 ..:... SPAIN V 

■ May Iri 1 

: — . — . ; -Island - 

1 ‘Pnoai j + ur.; Die. Vlu. Banco Uipvz (Jucsada . 
Yen | — | 4 ; Bauco Bilbao 


+•?" J — I 4 , ? Banco Bilbao 

1 ■ .— — Banco. Alla niico <1.000) 

d20 1 14 , 2.2 Banco Central 


Zl ; Trails Morkl An. 

171, In relent 

SB I- I I n 1 1 ml menial 

46 j 5 . r.itw 

I 2ft h Century Fo 

-I.VL 

?S' a . L.AItU.« 


Font Motor l*n..| 90 1 fSO 

lilanlXell* wkulfe: 61# ; &&S 

Gull Oil Cana<uuJ 33 331# 

Hanker bill Ain J 61# 61, 

Hilllln|Kr 36 36 >, 

Home Oil -A’ I 31 ■ 32 1, 

HudKonilavJjnv! 201c 20j# 

Hudson Hay i 2C1, 201* 

Hinisnn t ill A Gan 381* 08 

I— V.t* 18 >4 183, 

Imaseo • 25/# ] k6l a 

Imperial Oil... | £5 [ 251; 

Inrtal — ■ 141# I 14s# 

In land Xat .Gat../ fli* j 9>, 

1b»i» 341# | 34J, 

Ini'pr*, Pipeline 1 14fi# : 14i a 
Launn'tFin.Curp 161* fils 
Loblaw Cum. "B*.! 4.45 4.5Q 

M.-'mili in Blnrtlli 21 , 211# 

MuuvKrrKuym: k&tg‘ 26i; 
Mvlnurr Por,im; 40 i 4ui# 
Mimv l'>ir[iii 4ST#- ! 46 1 # 


UensJ Si.K | 

Pr. PetruJisu. i 

GaL Laiayelie ; 


W8 -S + S* 7 l ,8 * 7& i 13, 2 Pi*ux Franki 4.930 — 660] 27oi b.6 Nippon Prim 490 

12 U — 0^ | 14.1111.7 acx.'. ueueraie 2.395 175. 7,g ruj Plioto Filn»..j 609 


/.a; 5.8 1 ^ Ham. Unn-,iu- -2.610 ,— 10 


lien. UiKidentalc.i 1*75.5 .1 7.3- 3.4 Purina.. — 3.095 

lineial ! 109.6 +0.5 1 a.K| 4.1 fcfvav* '2.675 

L^urae 199.0 -1.8' la. (o 7.8 Tract iim Klee. ! 2.660 


37.01—0,1 J. 5 4.1| 
235 1+1 130.0 2.5 


Vn, Mjn..UIJth..:1.2l4 
Viai i « M on ia+- nr. .4,050 
IVasnn Uu 700 


SWITZERLAND® 


LAiarae 199.0 —1.8' la. (o 7.8 tract iim hloe. . 

L/Urcnl : 936 !-5 13.5 1.4 b.UJl 2.330 1—20 

Jfacfiines 37.01-0.1 1.5 4.1 Vn. Mjit-.UIUth.., 

Mu-helra- U" '1.255 i+l 130.0 2.5 Vtalte Mmiia«»r. 

M<iet Uenueaser..; 502 j + 1 IV.bj 2.1 IVagrin Uu 

I'atiijHa 178-5 1 — 3.4 18**1 9.2 

Peubincy 106.8'— 1.2 ,14.1. - SWITZERLAN 

Peugeot i Fra.TOi.., 278.0 al +1.8 | IS; 4.8 _ _ -TT/* 

PrtceL 153 —2 lu 7.9 

Pnutempte 57.21 1 3 5.3 May 18 

Keilnuie 648 |-4 . lb. 2.7 

Uboae Poulenc....} *6.0,— 0.4 1 9 . — Aluminium 

eacilor Si_\ 67.41 + 0.9 — — {*•»» H'<l 

soficce I'errinr I 112+3 6 5.4 ““L*A 

Suer : 261 +1 22b 8.6 •- 'Iia*<ieiw_ 

n,Mm*:.D Brandt. : 212.8 -1.2 I4.SS 6.1 J? 0 - !!"• f> n -- 

HMnur. 69.41+0.5 — mi ll... K«j... 


lisle/? IBS 

19s e o Honda ITcunra^...- 721 
IBS U. lit* ! 298 


— ! — Ba/wsto (330' 

18 | 1.8 Banco Exterior . 

15 1.5 Banco CcneraL 

lO ; 2.5 Banco Granada <l own 

18 i 1J2 Banco Hispann 

12 t 2.0 Banco Ibcrlco 


Pur usni. 

. 20.. ' 

. WO . 

. *72 
) 548 

. V* * 
. 557 


Price ; -J- or j Ui 


Knlnuie.. | 648 

Mbi>oe Ptoolcoc....] 36 

eaulnr Si_\ ■ 67 

Sou ore I*erriw_.l 112 

Suer 261 

Tlinmiv:>n Bnradt.i 212 
Lralnur. — ! 69 


r.itw 341, 

I JOlh CenturcFox 1 12<# 

: l AL. 261# 

. bAUU.f • 

, U.I 15<h 

I U<il* 123, 

! Lmlcvrr L#rt ! 34 

' Unilever NV • 46le 


19/c l 19 i# 
34i, 1 33i, 
121# 1 12i, 
261# ! 257# . 
2<!S« 22 i« 

15 <u ' 15.1 


NontiHln Mm„...| 
.\un-en Knri'jy . 1 

\ Lluf. II lllest kr- M • 

A llin. Telef.'iiiii...' 
Nudim 1 'll + I in. 


37 • 37 

13+, f 13 3# 
Cu',. * J 50 
38ir . 39 1* 
10i# ' llfin 


AMSTERDAM 


9 . — Aluminium iU350 zd. +25 I o 

_ _ Bally Hlil .1.563 -1+145; - 

c 54 BBL- *A* .'1.700 .-+25 1 lu 

22& 8.6 | .'lia4ieiflry 11.660 +15 ■ 22 

14 26 6.1 !>*v lln. Pan — 1.125 >+15 ' 2'4 

_1 On. llff. Ketj 671 +1 1 22 

I'mtlt riuifirf .2.o30 ' lb 

Fioriier lifunte ... -640 •.._ • — 

G*l|.|.Ma B .Jel.Fl . 1.13501 -20 : 19 


lsQ. 5.6 Iro-Vutart® jl,780 f-10 I 30 ’ 0.8 f Indnhan 

17s 1 7.5 Airiiueo... .1.720 ; — . - . 1 Banco Ind. Cat. ,l.B#»» 

70 7 .s Jtaiwai bJrea. 693 > • 9 . 6.5/ Ranee MrrcnnUl ll.uotli 

150 8.9 Bwuoiwi 408 -7 18 ! 2.2 Banco Orcid>.rtinl . 

^0, 5.0 AuIhuo- ■; 327 J — j ; 15.' 2.5 [ Banco Poouiar- 

-- Maianaliiia lnri...i 613 '—ll . 20' ,.6 Banco "Santander i£W> 

Mitaulnsbi Bank.' 333 (-3- i 10 1.6 Banco L'rqudo ,<1.WM>. 

Mitoubi'iii UeaTv' 162 >— 1 . 12 r 3. g Banco Vizcaya 

Oie.’YM. Jfiioubi+bi i.+wpl.] 435 S ; 13 I |;5 B mco Zaraftozano 

i ] % UIleui ACu. . 423 I -g . 14 1 -1.6 Uankmuon 

Mlttnilinstai 439 j— 2 ■ BU > 2 3 Banns Andaluda 

& 2.5 yitctna Minor 500 1—5 I 16 ; l-.fiJ Aiwa IIothob ..._ 


9 • 5.5/ Banco Mcrcantll fl.DOtn 
18 1 2.2 j Banco Orcidimts! .... :. . 

15.' 2.5 [ Banco PopuUr- 

20 ' ,.B Banco "Santander i.Tiiti 
10 1.5 Banco L'rquOo M.WM> . 

12 r 3.9 Banco Vizcaya 

13 I 1:5 j Banco garaRozanu 

14 1 -1.6 j Uankmuon 

20 ' 2 3 1 Banns Andaluda 

16 ; I-.fi J Alton iloraos . ...... 


— I Pioneer UlVuraiiV 3.090 40'{ 30 1 0.5 1 Babcock Wilcox" -j ' 120 


2.9 »iiju Ulwtrie ...‘ 227 1—8 

I. 4 Shiseiilii -1.110 '-40 

J. 9 2.840 —80 

3.3 Ikuhn Mirim ...' 278 — 5 
3.0 IhfcMla Clienucxl.l 231 '—2 . 

- IWjiu «.,■ 1S7 -l 

1.7 r.ikin Mann# 570 --15 


Price. ;+■ ffr Die. Vi-i 

Pi*. J — -c 1 i 


HnfliTviiiUiUi.-he. 96.500-750 110L| 1.2 lokv Kleoi.Pwr. 694 


106 | 

ii! 2 j I’prkin Hlmer_.. 19L 

5S' 4 ■ Pet 24-; 

; Piiwr. 28 tj 

t , * > Phelps Dodfle 421; 

•a. 1 PhilUilplpljUK-Sf' 16 -j 

j Philip Morris..- 55 Th 
® ’ Plitlllf* 1'elifji‘ii! 541, 
ZT* Pb-knivk liner... 171. 

. PiUMiurv 36L 

, n * 1 Punev ilh«re\ 14-*, 

10 ® : Pit 1 at* ill 45 

252i- j Pi.MMfy U-i 41, 1! 12.5 
z3 ■] 1 

251# j Pnlanml ' 34 

341# I l*i ii mini.- til w ,3 'i 

- ] Piti iiiila-nne*.. 52i.j 

35u i PnMer 9 ample.. SB la 
i4i, Puli. 3W*. t.iral. I&v 

27 ; Putiiuaa 32+/ 

2i# ; Pure* lb 

31 . (Jiiaker Oal+ £S'i 

251; . Kflplrt finn+imn.. 5'~ 

111, 1 Kartbenn.... £2ii 

41 iCA—.— — .—.i 261; 


vn-* jl'nilnter.NV ; 46i# ; 46i# 

I laKa Uanrann.... 10 1 9 j, 

no \ * ; Liiinn tartinlH \ 72 , 72 t# 

.ei" I l.iiiou V+jnimcrcej ■ B 73, 

■ Lnura «m tan ... 47S# • 47i B 

201 : 1 nion • S7i# j 87i, 

50 2 1 Lmonaiiicnea^,.. 03# ; 2i, 

303, .IMlIlUXAb ; 9fi# I 9l a 

83, j l nueil Branda...'. 9i# I 91, 

37 ' t uileil f.nrp. 91, 8&# 

743. j OS. Hannxv, ! 26/# 263# 

L'S.Uypuiai i 253# : £2s# 

I s. Ini1usiriw_.. <6 6lg 

LS.»hne_... 351# • 36 

Si 5 ’ L/x oieeL 82 1, ; 83 

Z8->, I 'fecbngkqpa.. 67s# 67 jg 

93+, [.tail Inti..- • 55*.# : 56 1# 

*61; {- V likJualrMw ' 28 W 28i# 

o5fB Vinpura fclut 1 lai« ' 13U 

6+f, l> hi erven 15^, 16i« 

17 WarnurAoiumn./ 20 # 21 

461, Warner- L+iiQfiert 3a3« 335, 

14*tf 1 IVmln-Far^n. 2Z ’ 211, 

44 ] W'a+ieni lvint+if,: 21>, 2 IS# 

; UHwnN.Amc'i; 12 &a 1 S!i? 

. Uwiem Liikm„ 171# 17.# 

J4i, | U+i:ii#ii'i Klft,’,. l&if. lfi>, 

13 1, ■ IVe^tiA'Si 43,# ' 43ia 

531+ I W KVcrliaeiiier.... 47 M 48 

86 1, ! W'iiirit+’M 1:6^, ; 28ij 

lfii+- i Wluie Im1»' 20'# 811# 

33, # ; Wnlunif Co.„ 211. • 2U+ 

la'., Wrowin ^Irff.-i 25i B 25*, 

25"# : \Vtfn|»nrih 23 \ 23 

S', • H'tif J’l 4 

521* ! Verna SO ' 49l s 


261; 1 26i# j iapata™.... j 131# i 131, 


lVlr*m„ 1.53 i 1.64 

Pad lie i*o|^«t 11 .; 1.16 ( 1.16 
Psi.-I in- P>+ mini m 51S# ; 31 ij 
PHKe Pnrnleuiu.. 1,9J I l.BU 
Pan.Vnu. Pei'i'in 33iz J 24 1« 

Pal little !3fi# i 13s# 

Ptupiin lk*i#.s.. . 3 00 | 3.00 
Place lias A 1.1,1... 0.35 0.58 

Placer Dcvclr.pmi 235, 84 

Paner Uarponu'n. 95, « 9 J , 

Price 15S# 15la 

i^rmbec Sturgeon.' 1.11 j 1-14 

Uui Her Mil.,,. j 171# J 17i# 

Uttiicibaw / 65s | 6*8 

Kin Alenin 33fi# j 331a 

Koyal Bt-irf Can. j 291# j 29 fie 

Unyal ‘Tniau t 231® 1 231# 

. finKniui...« ; 253, ■ 26 

3huTl Canada : 11>J, “ 17 

SI tern n i.i. .Umck 61, :• ■' 6-1, 
SiehPUB O. I,.... ' 15 ! 14.; 

siinpxifl big J 6i# 

’jicei »H L'aiuiia.. J 30 1; I- 301+ 
sleep Ifia-k Inm..’ 2.01 j 2.07 
■’Miimiacdaie uilr; 155# • 151+ 

Lniisirp 7d# : 7fig 

leuin t auana.... 27 s* 1 27 
l.nniih«Dnin. Uk. Iti2 18 ii 
LnuiiLaii Pi|«|j,; 121" •• 12 (j 
Trail* . Miami Oi;. Ill# Hi# 

L'ri/«' 1141# . tMl? 

(.mull liar 8 Btfi 

L-llIled L<ir,iu'H . ,2i# . 12l# 

Walker Hiram.... 3JJ, 31i, 
W|>L (*rm*l Iran, 24lc 245* 
WVucin (ie 163, .. 175; 

o .Wed. • Assented. 1 Bid. 
I Traded, it New Block. 


• iil+n.»«1 U. 2.600 . ^ 50 

imiidiviU Filifi7S«i ; 

.'•■ai to- 5.486 +20 

!*•«. Kef- 1.635 + 15 

iau.ii a ' FKjJ [S.200 af T 75 


AbuhliKIJUi 113.4m — 0.1 19 ■ 5.2 Do. Kef. 1.635 +15 

\km-PIJ. < 0i«...o.. 43.9 + 1.2 — ' - MH.tim>n»J ;5.200uf T 75 
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Fallin U.S. 
wheat price 
forecast 

WASHINGTON, May IS. 

E U.S. Agricultural Depart- 
nt (USDA) said wheat prices 
jld decline 25 to 50 cents from 

■ mid-April farm price average 
$3.50 per bushel because of 
gpccts for the nation's second 
gcst wheat crop. 

n a summary of the wheat 
ration to be issued on May 25, 
Forecast a price softening as 
harvest approaches, but 
rned that adverse conditions 
one or two major producing 
Importing countries could 
;ger a sharp increase in 
sand and reverse the trend, 
jhe USDA said the 1976 tLS. 
eat crop is still expected to 
F somewhat 'below last year’s 
prd 2,100m. bushels, but an 
jdpated Increase in carry- 
>r stocks would more than 
set . die production decline, 
uttiag in a 



coffee and cocoa values 


BY RICHARD MOONEY 

COFFEE AND cocoa values on 
the London terminal markets fell 
sharply yesterday, in the face of 
heavy speculative setting. Both 
markets dosed at the lowest 
levels for nearly two weeks, with 
July coffee losing £65J5 on the 
day at £1,375.5 a tonne, and Jirly 
cocoa £30.75 at £1,026.75 a tonne. 

There was no significant funda- 
mental news affecting coffee and 
traders said .this tended to make 
the market vmJnerab&e to pressure 
from either side. Though the 
heaviest pressure came from 
“bearish” speculators the fall 

in prices was certainly limited 
by considerable trade buying. 
This was seen as reflecting the 
disparity between prices in 
London and New York which led 
dealers to buy in London -and 



dealers became uncertain of the 
significance of the figure as it 
represents a sharp decline from 
tbe 13,460 tonnes processed in 

March. 

The market reached the £20 
permissible limit down level in 
mid-afternoon and prices fell 
further alter the mandatory 30 
minute break' in trading. 

Lower price, levels were also 
seen on the London terminal 
sugar market with the October 
position ending the day £4JS0 
lower at £192^25 a ton. Dealers 
said the lower tonne was aided 
by the relative steadiness of 
sterling but attributed it mainly 
to iow prices bid fOr sugar at 
Greek and Uruguayan selling 
tenders. In the 


ibels. 

Jsage of wheat for feed has 
in limited by its uncompeti- 
i relationship to feed prices 
1 it is estimated tint 200m. 
ibels will be added to stocks, 
aging the July 1 carryover to 
»ut 550m. bushels, 
jter 


morning the 

„ - . — «. _ - Meanwhile, Colombia's Mone- Ltnuton daijy raw sugar price was 

— m New York. Some traders * arv Board announced That coffee £2 lower at £1% a ton. - 

- , total supply I'saJd this was probablr part of Xitere a“ now mJtoedtS The Mauritius Chamber of 

•fitly above last year’s 2.500m. reason for New York’s paces re ^ e g 31 ar 1 e J Agriculture in its April bulletin 

opening at the permtsabte limit te «taa» for 

Tkagota Sr. Gilherto Atahgo ^raad. ^compared tlth “Se 19.6_Maur.Uan sugar produce 


Dearer animal 
eeds warning 

f Our Commodities Staff 

1MAL FEED prices are 20 
* cent higher than a year ago 
I wiH probably rise further, 
Desmond Bird, director 
leral of the Compound 
imal Feedingstuffs Manufac* 
ers’ National Association 
med yesterday. 

'rices had risen more, and at 
aster rate, than ever before 
1 this would inevitably result 
dearer food for consumers, 
lough with continuing wages 
traint there was no assurance 
y would be willing or able to 
intain existing consumption 
els in tbe face or increased 
:es, he said. 

Ir. Bird, who was speaking 
.he opening of a new terminal 
Felixstowe by International 
lasses, said as Britain moves 
ards final EEC prices at the 
inning of 1978 the incentive 
replace cereals, particularly 
_ cattle rations, by cheaper 
■stitutes must increase. This 
trld increase both, the 
momic advantage and practie* 
llity of higher molasses in- 
tsions in feeds. Molasses pro- 
le about 4 per cent of the 
lustry’s total raw materials. 


In Bogota Sr. Gilbert? Arango — .I^ o S’O? London at 700 - 000 formes and for its ex- 
Londono. president of the f °4| move had Portable surplus at 778.386 

Colombian Coffee Exporters said the move had tonn e S> reports Reuter. Mauritian 

Association, has proposed a^l5 “*« n bmlt ,nt0 cu rrea t prodn ction in 1975 ^ 468^56 

per cent ent in domestic coffee P nce *evei3. tonnes. 

consumption to free 195,000 bags Cocoa prices opened lower in Exports in April were 9.957 
(60 kilos each) for export. He London but found support fol- tonnes (all to the U.K.) bringing 
said of the 1.3m. bags earmarked lowing the publication of the total exports for the first four 
for domestic use this year, 15 per Dutch grinding figure for April months of 1976 to 213.134 tonnes, 
cent could be saved for. export showing a 2.200 tonnes Increase Stocks at end-Aoril fell to 8,769 
without imposing any sacrfices at 11,250 tonnes on the figure for tonnes from 21,735 at the start of 
on consumers. April 1975. Later, however, the month. 


NZ butter compromise move 


Sharp drop 
in metal 
markets 

By John Edwards 

i THE STEADIER tone In sterling, 
and a lower trend In U.S. markets 
overnight, brought some sharp 
price declines on the London 
Metal Exchange yesterday. Buy- 
ing interest was also reported to 
be still suffering from “due 
poisoning ” — in other words tbe 
recent move to restrict specula- 
tive business in zinc is tending to 
discourage outside investment 
generally in metals. 

Copper led the downward trend 
with cash wi rebars dosing £1425 
down at £826.25 a tonne and 
losing further ground on the late 
kerb. Cash lead dropped by 
£13.75 to £2585 a tonne, while 
cash zinc fell by £9.75 to f 41 6. 75 
a. tonne. Cash tin was £55 lower 
at £4,067.5 a tonne despite a rise 
in the Penang market overnight 
Badly hit too was silver. 1 The 
London bullion spot quotation 
was cot by 5.70p to 244.7p’at the 
morning fixing and declined 
further In afternoon trading. 

• Reuter reported that the 
Benguela Railway in Angola — 
previously the main export route 
for copper. From Zambia and 
Zaire — is unlikely to be open 
for international traffic before 
September. It quoted informed 
sources in London as claiming 
that repairs to the Luau Bridge 
on the Angolan-Zaire border 
were not expected to be com- 
plete before the end of August. 
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U.K. AGRICULTURE 

Emotions blur 
of potato shorta 

BY DAVID RICHARDSON 

SO MUCH emotion seems to imported supplies of new the East Anglian crop should be 
have been generated over the potatoes were becoming avail- readv to start lifting as South 
price of potatoes—when they able at only a little more than Western supplies start to run 
going up _ 3Dd- now when U.K. old crop. out. Nonnally it doesn't work 

Mme 5® th? n, Sfl JSPi ™ eant tbat hous f rives so neatly and there is often a 

some .of the real facts have still buying potatoes transferred glut of earlies as Cornwall Pem- 

obSSId * n0t Uy th H lr iift tenUon t0 5“?™ broke and East Anglia deliver 

obscured. and left many traders holding x 0 the markets together East 

Accusations that farmers have large stocks of expensive old Anglian crops werehit by severe 
been withholding supplies from crop which they will now find frosts on Anril 2R and ”9 ->nd 

tbe market hardly stand up to difficult to move. Hence the SShou^ most hS?e now 

scrutiny. Out of -a total of nearly delay in marking down retail recovered thev will ho in 14 

pnccs n ntit ^ announcement days lalP ; ^ usual. In the 

i35t 3 U 04127 /L, tie Potato Market- ■ *■* short fprm thp pirlv nut 

33 were a iefT SlTV-ISl 7 EEC CoBn * B ® f Agricullure look is encouraging for the 

™ Ministers yesterday decided on a housewife and potentially propi- 

on May ,, and that most of them final .extension of its decision to ti ‘ 


sold for 


i.t - ■ »■ . «« tious for the grower as well. 

later allow duty-free Imports oT new There remains the question of 
potatoes from May 20 (0 May 31, ihe main crop. Latest unofficial 
orTfiieerfnc 11 c^lf ep , or,ed ^ estimates by the Potato Market- 

potato trrowers ” be 2 ■ S ^*^ OD ot * lariiIs . on in S Board indicate that planting 

^ m A‘ n , s this year arc around 460.00.) 


were already 
delivery. 

Neither can tbe 
use of phrases like 


n.r i r *_r iiuHuucu wure poiaiocs remains this vear arc around -iHOnnn 

e i»^r 0fl F tS ,J? ave beea ontiJ Jnne 30 - sources said, acres— 15 000 acres more t'H 

f h l e ^L 0 ^J r :t eS Pai f'^ b ^ ^ 1,1 EEC import bst^ar but ^ Ml -0TO0 -cres 

siiSS ■= » MMT5.S 


stayed brisk until a couple of 
weeks ago. 


fanners found the guaranteed 
price of £40 per ton too un- 


8Y ROBIN REEVES 


BRUSSELS, May IS. 


A COMPROMISE agreement on bility of NZ switching more of sumer subsidies on butter. Tbe 
continued access for New Zealand its supplies into the lower priced Government is known to want 

f^L° a the , U ^ SSr markfit in Gutter for processed to «*»« .tte wbgdy by 3p a 

1977— one of Bn tains EEC t-k.v pound, but under EEC arrange- 

“ renegotiation M demands — €av ' 1 meats this would cut the Brussels 

appeared to be gaining- accept- contribution by a disproportion- 

ance at the Common Market ately higher amount and lift U.K. 

Agricultural Ministers’ meeting JjJJJ* ^’-*11 v retail butter prices by periiaps as 

here. But a final decision may ?.^ 3ine .butter consump- much M 5p a po Und . , . 

well be deferred again untilnext f^j 3 EEC r ]^ej s are lftrced up 30 Agreement on tbe principle of; buffer stock whenever there is 


India plans 
rubber 
buffer stock 

KOTTAYAM, May 18. 
THE INDIAN government is 
considering setting up a central 
agency to stabilise the price of 
rubber. Mr. K. M. Chandy, Indian 
Rubber Board Chairman said. 
The agency would create a 


a price slump and sell when tbe 
price rose beyond a certain level. 

There will be an annual ex- 
portable surplus of about 10.000 
tonnes of rubber for some years 


month, at the request. of Britain. 1UU x ' c ' u ■icveis. continuing to allow NZ butter 

to give time for further con- At the same time, a clause in into the U.K.. despite tbe EEC’s 

si derati on. the draft compromise document endemic dairy surpluses, was 

The objections of" the Com- e nvisaging continued access for reached at the Dublin summit of 

muuity’s butter-prodaewg coun- butter after 1980 was EEC Beads of Government in 
tn es— Denmark, France Ireland reportedly struck out. The March last year. This was when 1 under current production trends, 
and the Netherlands— to agree- majority of ministers were not Sir Harold Wilson finalised the I he added, 
ii* to access for fixed annual Prepared to commit the Com- EEC “renegotiation- exercise.! The State trading corporation 
quantities of NZ butter without m unity that far ahead. Subsequently, there has been J has been asked by the Govern- 

a revision clause tied to the TJip maximum level of N7 stron 8 reluctance among other ment to purchase rubber in an 
level of U.K. consumption, were butter imports under discussion a tntif rh? d/m i 016 glUt iD 

said to be weakening in the face were still the Commission's most t ^i d »?« et SfJISI ke hW..«ht 0 nnn 

of a compromise formula put recent fi cures of 125000 tons. D . e ® re r the period in question, It has already bought 2.000 

forward by the Brussels Com* 120,000 tons and 115.000 tons for tJ'iI’n- 5 ? 0 

mission thp three Years 1978-SO resoec- tw level of U.K. butter been sold to Japan and Europe 

“f?. 10 / 1 - . . u nvMv consumption in future. It is and will be shipped as soon as 

With Ministers discussing the iuei -'- presently around 450,000 tons facilities are available. The 

issue In ncaraecret session, pre- Satisfying tbe U.K. Govern- a year but a decline of as much | Government has decided to 
cise details of the formula were meal's demand on NZ was as 100,000 tons under the impact '.export another 3,000 tonnes of 

not immediately available.. Bus thought likely also to involve a of steeply increased prices, is not natural rubber. 

! it evidently involved the possl- deal on ihe level of British con- ruled out. ; Reuter. 


Far from holdin- nut fnr b - v tiie c >t>riols forced the issue, attractive, and/or the price of 
higher nrices potato "rowers. With lbe exception of those seed was loo high. In any event 
myself included wenT bein® few me re'nants and farmers who the big increase in acreage which 
telephoned dally bv nani£ ^ ave becn ^Eht with stocks, some predicted does not seem t<i 
stricken merchants . desperately J? ost . "[ ou ^d agree that the have occurred, 
searching for supplies. The ^ypnots move to cut retail On Hie other hand, potatoes 
prices they offered were well in P rIces 18 sensible. As more new which have been planted ha\o 
excess of what I would have PO^oes become available from gone Into Ideal seed beds ai hie 
dared ask. On this farm we sold Mei “t£raimean countries prices right time and look promising, 
the last of our mediocre crop S" ere boun ^ *° drop, in any case. As yet, they have not suffered 
several months ago and were ® y Presenting this perfectly from the -drought, 
unable to oblige or join the so- . occurrence to produce a Main-crop potatoes reach a 
called profiteers. publicity stunt, the trade and the peak water need in late June and 

Tbe recent fall in wholesale consumer could benefit. early July when the tubers start 

prices has very little to do with “ should promote a brisker to develop. It is then that 
a housewife's boycott, even trede in Cyprus new potatoes for plenty Df moisture is needed 
though consumption has been ne5rt few weeks and hope- around the roots and clearly the 
lower than normal during peak fuNy clear most of them before water table in most potato grow- 
prices. The real reason whole- Cornwall and South Wales begin ing areas is not adequate, 
sale prices have dropped, as lifting their early crops in the Without a substantial quantitv 
they did several days ahead of firet or second week of June, of rain soon, yields of mainorop 
last week!s well publicised Avoidance of too much overlap potatoes could be almost as dis- 
anoouncement ty tbe Cyprus should therefore help stabilise astrous as last vear. With it. 
Potato Marketing Board that it prices. yields could be some of tbe best 

was cutting prices, was because Later in June and early July, we’ve ever known. 

More Indian jute mills face closure 


BY OUR COMMODITIES STAFF 


CALCUTTA, May 18. 


TWELVE JUTE mills have Jute Mills has confirmed Mr. stock has been pushing up local 
already closed and several more Bangurs analysis of the causes fibre prices to record levels well 
are tottering on the brink of of the present crisis. beyond the reach of mam- mills, 

closure. Mr. B. G. Bangur, Chair- The LIMA chairman complains In fact Mr. Bangur fears that 
man of the Indian Jute Mills that tbe dear money policy com- unless adequate imports arrive 
Association, said here. bined with the most severe soon many of the mills will not 

Reduced overseas demand and credit squeeze ever has so be able to get their supplies of 
ever rising costs plus severe starved the mills of working raw jute in June. Julv and part 
financial stringency could be the capital that they are now able of August and they might well 
cause of closure of more mills to get only 50 per cent, of bank have to dose, 
in the next few weeks. support they received before. Because of tbe falling demand 

An official committee investi- At the same time the ex- the industry- has alreadv shed 
gating the causes of the tremely short crop in 1975-76 to- 35.000 workers due to closures 
spreading sickness among Indian gether with a meagre carry-over and other causes 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


T1X 


>.111. 

Ufnml 


:OPreK~Ltft around no the Loudon 

ttl Exchange. Values fell on the pro _ _ .. r ,__^ c 

an 1 Allowing the ovenuglu downturn V°«W7i 

Comm and reflecting ihe Mcadt-r tone 
sicrllnc. Forward racial owned at 
S- wised to ISC and fell funher lo 
day's lowest of £8*5 \a ibc firm King 
jib In Mali* hull liauldailno, chartist 
l Hdp-Iomi wlliiip. It then rallied (fil- 
ing slturl covering and modest trade 
und to cud at IM0 on the nwrulm: 
b. la the an cr soon « continued 


Maher to T85tl. reflecting tbe firmer own- 
ing luac on Cam ex. tnu cased olruslt on 
the law Kerb la line with the reaction 
of the U-S._ market to etase at £348. nifr h £ 

Amalgamated Meul Trtdimr reported 4xSa90 

that hi the moral uk cash wnrcbarK were | 407* 

on traded. Three months 1550, 49. 58. *“■"--1 “O 7 * 
51. 52. 51A SI, -4S, 45. 47, 45. 47.S. 

47. 40. 45.5. 4& 47. 47-5. Call lode*-: 
ca c h £813. Itreo momib £840. Kerh: 


+ p.m. «r 
— iL nnWriai ] — 


FROGHTS 


K a 

-56 1 406S-70 
-S2.5: 4180-90 , 
—57 


Jt 

OUSB 


Veal: Eneii-sh bobbin C2.0 to 55.0; 


Standard 1 

Uub 40T0-3 ■ — bC j 4065 70 [—55 

omonrba.j 4180 5 ;~6 / 4180-5 j— 00 


ini mu. imra muuuH m,". , anil 1 R7 I 

Wtrobara: threo moaihs £846. *5. «• 47. “-yA- • F 

47.5. 48. ASA 50. AKirnmotr wlrrtara* ' - sl151 . +6ia - 

lltrcc months 1X30, 53. W. 53. 54. 32. 53. I . _• rvi " 


Scpr. £3480 direct Tilbury, June fl 03.00. Quarters 48,5 to S2.0, foreouaners 28.5 
July £106.40, Aug. £106.00, Sept. £104.30. lo 90a). 

DRV . CARGO— .Vorth American grain ^107.73 transhipment. 

- bartering failed* to show any marked Wl ®tcr Xo. :, 

expansion, but cargoes were booked Irma J “ oe £9a - -l £- Jn b[ H38a, Aug. £04.73 wan- _ „ 

the Great Lakes to Corunna and Sevflie sh!DmcTU East Coast- . L ?„ n ’. b: EmcJlnh mian new season 44.0 

at s 19.30 fj-o. completing st- Lawrence Malta— No. a Yellow America n/French J? ™«dhim new season 41.0 to 46.0. ‘ • 

SU-25 fnr June 1 and from Great Lakes Mar ^ Jttne ■ £7S - 50 transhipment West lD ~ 1 ; 5■ 0 V«^ 5I ^S o c ^e,1 ir.h,i.- 

to Denmark at S1SJJD Coast. freten: NZ PL ».5 to 39A PM M-5 to 

St LavTcnca SULS0 lor Mor-Jio&Or^ Borter—EBC Feed Mar-Jnne £72 West M - 5, PH 338 10 ■ A0> 

cargo was also covered trwn Northern Coast. Hoggeus: Enpllsli 28.0 to 08.0. jwwjwhenwij.., 

Range to Seaforth at 89.30 f.Ln. for June. _ ” cc *r' Lot ? Uon «f-fana spot prices: Pork: English, under 100 lbs 31.0 to CaShWire Bws Vm 


PRBCE CHANGES 


Prices Per ton unless oiberwue oaten. 


"pbh ; 

i.m. 

DfHmJ 

ft" w i van- 

1 — 1 1. mdfmal 

|+ ««■ 

»b*n! 


i £ : C 

1 ! „ 

. Ji 

H19 20 

, -SB B26-.S 

-14.2 

-ulli*. 

&»7.5 

-M ■ 833 .5 

-15^ 

'era'nt i 

&20 

•-M • 



toduj 

613-3 

-17.2 819-20 

,-lfr5 


4MO-.5 

• -1 7.2: 846 .fi 

-M.2 


B13 

-17.5 


sn»-' 


-70 

_ 


83. 85. Aftcrnotni: standard: 

raonilis I4.IW. 8n. «j. wi. 

SiaodonJ: three months £4. ISO, 75. 


in sugar, a smaU vessel was 6xed iron So«t milting wheat— Gloucester £75.00. Feed OSA. IDO- HO lbs 3L0 to 37A. 130-100 lbs 

Guatemala in L'.S. Gulf at $9.75 IXo. for wheat— £7490. Feed barley— Rmnborsidg 29.0 to 35.0, 169-180 lbs 2S.0 to - 31 J). 

three end Mar. Tlmccbancrms was good and JCTO-SO: G toneme r £73 ’8. ISO lbs and aver 27.0 to 31.0. 

Kerb: included a voyage from L'-S. Gtdf to LONDON GRAIN FIXTURES MARKET 
Millie "East Cnlf with a vend of 34*35 (GAFTAJ— Wheat, Steady. Close. May 

“ ' " " ‘ NEW YORK. Mar 37. 

_ COPPER and silver closed lower under 

recovered modestly fram C6T.3 In the 815.000 per month overtime. A vessel of Sales: 213. BaHey;“s^T cic^TJiv f I 

23.0W tang d.ir.t. »n fixed fora voyage TO.50. SvPL tV.lt. Nov. 72.40, Jan. 74.40, f r ™ n ,' l'«atlnum(6»ire!ra«.naB-01.t| ;ca6.5-a3 I onM^L-utaiivellSuidanon and 

afternoon kert. Turnover 9.35M lonnes. fro5n British Colombia to Japan at JL50Q Sian* 74.40. Business 70.SO-70.7D. 70.80- A ...Sfle.Z Ul.5iHB3.33 i dORM loiw oD^he^e li d 

70.03. TV. 75-72.30. 74.MF74.40 . 70.70-76.40. ? K BU, i®2£S OuickiUveifTeibgriif 84- SB U l£*m m&mS S. SrMl 


TC5, E. 53. ^!.5. 52 , 53. St.S. Kerb: 
ivirebarti: three months is52. si.i 52. si. 

SO. 49. 

TIM — Moved lower despite (he ovenught 

rise In Penang, in line with the ircivd tn usw-r™ w«* m. one ■ win orncr 
copper and reflecting currmo- cnnsldera- — 

tloito. Konrard rtindard metal opened at r™™ ^ 

the day’s hi«h or I4JI0 but eased In quiet •‘■corereu modestly from , 
trading owing to modest pnJIt-tnkiw: and 1=70 *" ,bc 

Uefc of Intereiit, to rad at the day s 
lowest level of /4.1<3 »n the attefiMno 
Kerb. Turnover 2,120 tonnes. 

MondnE: Standard, cash 14.073. three 
tiiimtlu 14.205. 4.2W. 4.1W. 93. 90. SO. S3. 

Kerb: Standard: tlwec months £4.173. SO. 


months trading with a vessel 
20.573 long d.w.L at MJUU daily pins 


od 73.00 Sept. 70.S0 Nov 73.35 Jan." 75M Imported produce: Oranges— South Le 

of March 77 JO. ' Business 75.i5-74.V0. Tliotv {.F 

* ?.T3. 75.ro.ra.40. ^.95-77.40. K 


i nmntbs do. do. (a) 

Ca-J> Cathode (n).... 

3 ninatbodn.«]o.(H) 

COVENT GARDEN (prices in sterling! Gold Troy o*. 

Imported produce: Oranges— Souib Lead Caah (hi X35B.5 |-1B.75(U2S6.25 

" ” ■' 5 month* <«] £282.75! E2B5J5 

. ... KieJudtm £2^52. 5 L. ,£2.4604 

Valencia Lares 3 ’0-3-SO: Call-. FtvO JI*rket<riOtlbiS2.0fr..2 


May IS 4- or I 
IOT0 i — I 


Month 


12456 | ..J2466 

£465-476; i£445-JBo 


£826.2U(4.25;E866.5 
£B53.2i;— 15.5l£89l.5 


fife 19.5 U(B.6l£06 1.5 
£46.35 L ]4.25 i£BB6.7B 
8127.824 1 — O. SB's 12a 


Gains in 
soyabeans 
and meal 


4 VESTMENT OPPORTUNITY 

nmedicy Broker* now accepting 
ited number «f new cIImu. inwr- 
-d in investing in Commodity 
rkeu. AM enquiries dealt with in 
crest confidence, ftodnry R. BiHittg- 
Ltd.. Eiscvlow House, 81 Crosby 
si North. Woterioo, Liverpool. 72. 
or. 627 9i9 m Telephone: 05! r 92D 
>6/7700. 


PERSONAL 


FOREIGN BUSINESSMEN 

your English lo need of tmpravo- 
nf Can you spore the thno to leovo 
office lor lessons! If not, highly 
Idled teachers of English so 
:u rives will come to year office for 
ere lessons, « your convenience, 
vidusls or small groups. For free 
lesson telephone Busineu fiucu- 
English Services. 838 3748. 


COMPANY 

NOTICES 


ABITUU PAPES COMPANY 170, 

10 PER CENT CUMULATIVE 
REDEEMABLE PREFERRED SHARES 

SERIES ■ _ 

AtriMb* Paper Companv, Ltd., pursuant 
to me requireme nt* ot «* letters patent, 
has caHcd lor redemption on June W. 
t^J76 tor sJnMivj land purpose*. 40 000 
at tn to per cent CumuUtivo finJer,™** 
Preferred snares Series 8 at a Price.. of 
SO dob an per share. The snares taded 
•or redcmpt>oo here been seieeted bv l0! 
from shareholders of record ai the dose 
ot business on May 1 1. 19 >6. intorma; 
t-on a* to width shares hare been selected 
may Pa obtained tram Montreal Trust 
Companv M H* prmnoal^ othce, IJ... 
ohm of Torowe. Hatrfsx. ntoerreaL Wh>n»- 

n , Regina. Caigarv or yar>couver. 

he redemption once, for the. shares 
called tor redctnprtm vrt» *». PJ'd on or 
after June IS. upon the pros^ma- 

tmn aoq surrender to Momreal Trust 
Companv of the share rertmeaic* rewe- 
wmtnt HOi shares. Upon the presenta- 
tion and aurrenper of a cenincate reore- 
MMMb more shares than those redeemed. 
Montreal Tract Company wHl issue a new 
certificate repr«Mnnao the imredeemed 

Tbe shares WMeh have been called tor 
nedo np uo n may no longer be tranOwml 
on tbe books of the company. From and 
after June IS. 7976. such shares Shall 
cease to be entitled, to dividends * nd ,! h ' 
holder* thereof aha'l cease to be entitled 
so exercise aw tn respect thereof 

nwrpt tor the Moat t» receive in* redemp- 
tion Dfic* for uch shares u?on the 
oresenut^n and sur reader of the cent- 
ttcale represent! up such share*. 


CONSOLIDATED COMPANY, BULTFONTEIN MINE LIMITED 
GRIQUALAND WEST DIAMOND MINING COMPANY. 
DUTOITSPAN MINE UMITED 
(Both incorporated in the Republic of South Africa! 

DECLARATION OP DIVIDENDS 

Notice is hereby given that the direexars of the above-monnoned cam- 
ties have declared dividends for the half-year ending 30th June. 1976, 
■able ta shareholders registered in eht bows of the respective companies 
25th June, )$74. The dividends hare been declared in the currency of the 
aublic of South Africa. 

Warrants will be ported from the johanacslMrg and the United Kingdom 
ices of the transfer secretarial on or about 2?cti July, 1975. Registered 
rehoMm paid from the United Kingdom will reccWm tbe UPi«d Kingdom 
rency equivalent «n 20th July. 1976 of the rand value of their dividends 
is appropmta out). Any such sharehehfeni may however elect ta be paid 
South African currency, provided that the request ie received at the afflets 
the eorponriofi's trenafer Mcretoriea in johatumburg or in the United 
(don an or before 25th Jim*. 1974. 

The effective rate of non-rasidane aharehoUen' tax Es 15 per cent. 

The dividend is payable subject to conditions which can b* inspected 
the bead and London oflket of tbe corporation and iho at the officea of the 
soretkm's transfer secretaries in Johannesburg and the United Kingdom. 


Cbmptny 

South African Currency 

Par Share 

Nuoiidiced Company Bultfantein 
Mine. Umitad 

5 rent* per share 


iflHliRd West Diunend 

Compitijr. Duto-«pm 

Limited 

Mininj 

Mina. 

25 cean p or aka re 

1 


by order a? the Boards 
For and on behalf of 

ANGLO AMERICAN. CORPORATION OF SOUTH AFRICA LIMITED 

London Secrenrici 
D. H. t- Pstfcwb 

ten Officer ' Office of United Kingdom Trhntftr Secretaries: 

Holbora Viaduct* Charter Csntoiidated Limited. 

P 1 A], P.O. Bex 102. 

Chaffer House, 
P«rk Street. Ashford. 

b May, Wd, . Kent. TO2* BEQ. 


iiK.il> : 

»- in. !+ or' .+ or 

Ullk-ial i — llTituflicial j — t 

Caab" j 

,4 months J 
h'mrai ... 1 
N.Y.&pol; 

L' 1 * | l- j: 

257 J-8 -12 2. 258 9 -15-7 

267-5 — 1 5.6*2 68.5- 9 J '—15.7 
a 58 -HJSj 

- I 1 *21-25 i .. .. 


COFFEE 


Saies: 304. 


4.0J. 


~.,!M4.7h 246,»p | unSnM 


Airican: 5.M. Apptep-Nw Zealand: i ^ '-S k 1258'i£!:i a,Kl 

K inures ctmtlaied downtrend during SUGAR V* U 1 h - Mi ’ - ^ i »5?VSS in qu"t Sng. BuchC 

afternoon dealings under, limber profit- JUUmV SSdJ 0 ’ 'iS4,IBE,& — 50 |E3.045 I reports. 

taking and long Uoaldation from com- LONDON DAILY PRICE iraw snsan Wottrem 22JJ«lb«tf :£60.ba ! 'CS4-55.5 „ W1 

mission bouses. Market sources said £1W <n9ai a ton c-LT. MayJune shlpmenL Gridra Delicious 44)0. Somb i African; Per Zinc Cash <u) j |£ 166.75- 9.7S.C44LS75 ! Cmm— G hana spot K; i93:>. Bahia spot 

' — JE481.75— 10.2SlC454.7S M * nom - «same>. May 45.95 rS6 05i. July 


TO 


recent high prices which was aided £192 i£19S>. 

tiutit down move Comnnsslon 


Pearmaln SM-LZO. S nr king 4.00-4.30. Producers . 


COPFBK 


I £ per tonne 


Morning: Three months £272. 71, 70, €9, New York and steady sterling. 
88. 69, TV, 69. ta.5, 68, U7.3, 8T. Kerb: 

Three months £268, 89. 70. Afternoon: 

Three months E73, T2J. 71 J, 71, 71, 89.3, 

69. Kerb: Three months £570. 69. 

. ZINC— Oecllaed along with other metals 

with sentiment also dampened by con- — 

tinning uacase oner the UJ. Justice “47—— 

Department's astl-mst lnqury into zinc July— - 
Priring in the industry there. Forward September- 
nwiol tom ground owing to stale boil November— 
llquutatlon and slop-loss seUlng but rallied JamnuT-— 

Own the day's lowns of £457 to close Match — 
at £433 mt the afternoon kerb. Turnover Mar.— — 

6AS5 tonnes. 


House selling on the Golden Delirious 4JHM.59: French: Golden Qila 
mwenitiR caused values to ease and some ?^ cl ^ 5 1 v. B Ij^p 7 * 4 1.60-IA6: sb Um coconut Uniaysm..] 
100 points were lost before a slightly - J0 ' Slartong_ Dclicioos LTO-1^0. Groondnirt. 


S7»a | j4795 


T Ye^etiay^T-f cw - Bnrinera higher than expected New York opening r % Ijcto 

! Clove l _ t Dodo stemmed the decline, reports 0J7 *A-, 2 e ?,5 OBS U°wd Cnrfe (to. .1X396 

; c. CMitov. TOere a fter prices were »■«[, PBimJlaUiywi i«)LjS345 

arrow range Jn__qni« J&& Spyabeaats, ; 


C. CanaTarer. 
c o n S ned to 


1355-lS60H8B.0lliiM3a! 
137S-I376 1 — 4t5J5i1418-T575 
J 379-1360—- 61.54439-1 377 
1374-1375^-49^1403-1369 
1366-1367 — M.O MOO-1369 
2363-1364 —4831385- Wffi 
1365-1366 —44 A 13MJ- 1394 


trading conditions and dosed soma 80 J, 40 , 3 -® ; 4 r 4 ^ L50 > Seeds 


points above the lows. 


bnsar ; „ . 

Prof j Ycatwdaybj Preriona 
Comm j Clou ~ 

Cob. } 



SniiDm 

Dona. 


Sales; 3.513 04611 lots of 5 tonnes. 
ICO Indicator prices. C,S. cents ner 


£ per ton 

19fl.Qa-9ff.2fl,lSM0-63.&5:194.5t>-69J» South African; 930. 


Cat's Orange Pippins 539-5JI0. Pears— Copra PhlUmj ton_ 
South Airican: Trays Cornice 8 lbs fifflK - 
approx. 1-80, Cartons PacWutm's Triumph Tenured. CaHv«i“l 
SL 10-336, Ecurro Bose 3.66, Cases Beurro ' 

Bose 4.00: Kallnn: Per pa end Passa- 
crassam 1 -00-2-30. Grapes— Somh African: 

Barlinka 3.00. Ahnerla 530. Dales— “?»-• 

AlKcrtrm Per carton 0.25. Avocado*— 


i£40a 

ig3aa 

„j;i87 


8214 -l.o 
tel7B 1 


5210 

r 

’£162.5 


Home FutunL_' 


Capsi cunts— Dutch 


XI «i« 




French Na 3. 

1'eltow 1 


. £71.75 

|—0^5 £72. 7 

! £72.45 

• £75 


Cub ■ 

Anmnih...) 

ftfmrat.,... 
Prm. ll’esdl 


in* tlSSl SlSfl DaiiV. average- 141 fHIAl. 

413 -—13.64 - i 


- I 


MnrnJag: Cash U1Z. 14, three months 
£432, 30, 3L 30. 30J* 30. 29. 28, 27. 29. 

20. 26-S, 2S. 27, 28. Kerb: Three months 

«30. Afternoon: Three months USi, rim-mwt » 

aid, 33. a. 31.5. Kerb: Three mnubs 

W31-5« SU 30, 31, 32* 33* appeared afitr recent nst Cozosusston 


Jtai 6_ 

Aug...... 13tUW9.B8jlB4.40 84.60il92.50 90 06 ^30: Dutch: 2-4WL50. CMreettes-Jttnra: 

ARABIC* ramract-Jnne Wao4-7S.OO. 0« !90.4640Jo|l94 45 9470! 19236-69.83 Pff « «* ^ Bkurtteh 

AngUStmOWLOO.OcL^KWLW, Dec. «• »»» l»«J8l— b K! 

Tate and LsJc ex-refinery price tor gg nss SM; South African: 52 lbs 2.9 0: Loeon dhlpniaic.to] 


146.00-44.60. Feb. l35.0tM3.00. April 134.00- 
43.00. Jane rc.WM3.99. Sales: 1- 


SOYABE4N MEAL 



h£95.45 £32.5 

|c77.5 j::::::::|£75 


:i681 -r-32 |£1.074 
ilb2B.75-M. 75, Cl, 045.5 


7jfr. Majorca; 9.N; Egyptian: 7A0; 
Cipriot: 6.50: Moroccan: E.50: Israeli: 


11575.5 


Chits per pound, t On previous 
boofflcial dose. IIM per DicuL 

SILVER 

SUter was hied 3.rp an ounce lower l l eateni'ra:-4-cr 

W «Ml dcUvm- In tbe Landaa bnUiM . Ckwe ■ — . 

marticc ycumtav at 244.7p. UJS. cent 

JwRMtoOU of (ho fixing levels were: iCpcrtomet 

gnat 441.9c. down 8.9c; Ihreesumith 447.7c. June II 1.06-123 -S.75,1T.D* 1166 

rntra S.Ec. .-ax-mnaWa L»Ac, dntrn Sic, Augnut 1I4JS-15J ) — 1 JSTB.JM-M 09 

October ; I17.M-173 — 


Houses sold on reports of some im- 
proromem ta s oyabean for 1*35 

wet ta U-S. Trade hedge aeBtng {bond 
consnmers unwillinB to loOow the nsc. 
SSW CngimiHfuies reports. 

kuan«a 
Done 


WOOL FUTURES J IAR * m -~- 

rtssfjsst st 


'—65.5xl.55I 

«6.8p 

[£205 


LONDON— Market 

Letter on the nears 
adnees, reports Sadie. 

I Pence pear fcflo) 

AiKtralwn -l’estenl^Bl-f- or; Bnrtnew 
Greasy Wool] due j — | Done 


+055 


+0.5 I45p 

U 18600 

j — 2.0 G182 


2l3.S-244.fi (4J9-44H- 

81LVKR 

yet 

015 or. 

'Bullion 

hung 

fuirvo 

Spot 
a unouu. 

iauunbe. 

t month a. 
IE month* 

S4A.7p 

StSlp 

258.4p 

273.SP 


May 192.0.802.11+ 1.5 — 

Jury -...„.-il99.B.saa.O +2.0 — 

Uctober J1D.0-1U1 /+05 J 211.0 

December... jl9.D-20.il .-05 ! 221.0-19.5 
MbtvIi 423 Ji- 50.0 '—1.0: 230.0 
May—..—. <55.035.0 04. — 


It.-: 


June_ ._....i2KaW3.g -0^525.70 
L.M.U. +or “Sates: 3i0 <IT3."k>ls“of lM imaraT 
rioae : — 


Sails: !7 IS, lota or 1.500 tototL 
SYDNEY CREASY tin order, buyer, 
si-jr. business 1— May 263.0-:6Lti. 265.0- 


Bactrootr-Cypriot: SS lbu ISO. ^ 

English produce: Apples— Per pound gUgarUtawi — -'....£190 

Brandeys 9.11-0.13. Laxtons 6AM.&7. ^witto y 64* — kilo 849p i jSSOp 

Potatoes— Per 56 lbs Whites 4.B0-5.09, £5, foo !£2.90O 

Edwards 4.6M.20. Carrots— Per » lbs "PP" ''T 111 *- 1 ™ £1,080 X 1.050 

LOO- LOO. Rhubarb— Per pound Outdoor -Black... ton ,£896 j £860 

0.B3. Can llllawers— Per 12 Lines 1J0, — 

Kent 1.40-1-50. MB*hr«mp-Pcr pomd - NominaL ■; Seller. JUccuoied SUn. 
0.34-0- 40. Swede*— Per 28 lbs Devon 0.T0. official close, jl indicative once aScHti-H 
■Cucumbora—Per box I0/J8 l^-2Jftpn> guoratina. hU Jt and Commonwealth 
packed 2.W-2.40. Tomaiw— Per box 12 refined. cOsauda Robnsta standard grade 
lbs ! jO-2.so. Leuncc— Per 1— rmntdO.Tli, tndiicatire prices taJ), Mombasa US 
Cos 0.MWL90. Cetaty—Pcr 13/30 3JM-3.M. cems a pound, d BaugUulesh white M C." 
Aipanani — Per pound 0.44-0. i». Straw- h Jan. -March. rSepL n Heine tons 
berries— Per J-Jb 0.40-0.50. 


COTTON. LtverpoaF-spot and shipment 


Eli 


244 Jp (-B.4B 
2504 j, 1—5.35 


— •[ 299.7Ep 
—5 


RUBBER 


Lett .STEADIER opening on the London 
rfi-aa physical maritet. Fair bserest ihroasbont 
— »■ the day, dosing aho&t fins. Leva ad 
Peat reported a Malaysian godowa price 


JUTE 


LME— Turnover 338 4193) lots of 8,000 ot an nm * mx (imsrer. Jonrl. 

ttts. Morning: Cash M: throe months - — s - Kaar ?t7 

=50.8, 50.6, %3, 50A SOJ, 30.4, 30.fi. S0J, 

■4.5. 9*. 9.X S3. S, KX Krtte Three 
titaffihs 2t&X 8.7. XS. X 8J9. 6.7. SS. 

Aftertmut: three months S», 4X8, 4BS 
SLX 50.4, ax Kerb: Three months 
30. .49.8, 0.7, 8J. ftS. 


Sa 1 lYestedaroi Pzrrioo* 

H AS . J doao jda^icteac 


COCOA 


dose 


Jm> I 47.&*Wi* 47SW8JB! — 

July j 4X0MCL50- «X5tF50JW; — 

Jly-Sert] 52.1M2.7S 5U»-52LHj 52.60 LORD OH— Steady. Ttan ghwlrrii WMo 

_ Dct-Dwl 55.5&4S5! Cfi.fiQ C5.B0! 5SS0-5S.53 »C'' cade jiirJma Jmxe-Jnly £216, 

Co»» came wider pressure of pen- J«a-Mr.i 58.50-53 BS' 18.40-6X50* &B.7S-5X05 - n •> srade Mai -June JnneOflly SXi a 

SHeot Ions liquidation and dWriisf Api^Ine* M.flWaSB 60.4M8.5S- HL854L20 !oS: im Jnnevaiy at a 

srillng. AirtHwah price* closed above Jiy-Scpt W^O-RSO- 62JfcW2.w wvuhm - 

the lows. lOWtn of some £30 were Uet-Uto 65.7V45S0 62S0^4.1S ex or. 
recorded mi the near positions, reports Jun-Mr. 54 50-t6 SD 6445-65*3 B4JH 

Gill and Dtrifit*. ' . - — - 

&lcs: 2M 'SH 1 -tots 0» 15 tesecs. 

Ptriucal ebsar prices ■Ikc'c^, W [ e; 

S«M !&■&/; -Bite «5p «4K|p/; Jo.r 
W.3p liS Opt. 


WHO: Juir 273JFST3.5, 075.0-27LS; Oct. sales amonnted to 257 tonnes bringing the 
3:J.3-2?3.0. aM.0-2K.ai Due. 2 90,4-290. J, total for the week » far 10 313 tonnes. 
252.0-26!. I; March 20541-295,5. 297,3.295.4: Seleetirn buying nccurre d ln s pecialial re- 
May sn.2-302.0, 302JL239.5. Sales: 70S. uulrcmems mainly tor summer delivery. 

Additional rapport came ln Middle 
Eastern qualities trith same purchases In 
Sooth Amaican types, reports F. W. 
DUNDEE— Cnfet. Prices c. and t. UJv. Taitefsafls. 
far May-Jum sbipawnL BWC f=n, BwD 
£303. TassaBTB £2 23. BT C £33, BTH * 

HTDES-Hauetetw. CeneraCy weaker 
in oalrt trading. Second etear at 31-33* 
Kilos 43Jp per «tof KBas StKlo: 

Jmc £7.6B, £Loa. JDly«SCK-. WiBL fiJn * m«ee uw n. ■ tum ra w hb gfl# Ko 
■■ B" mills E2L». I2LT4. £3137 for the **■ e0WB ^ 

rexgecnvc dtipment periods. Yarn and ci “ oSeiru. 
cinch prices very Arm, 


4;0in.4 


XtAlrntoy'i • + vr , 
L'hve ' — 


-UttellWM 

Done 


JAMAICA TO BUY 
CANADIAN WHEAT 

MEATATGETABLES jamaica 0 ^ 10 ^ 7 ten 


CALCUTTA— Indian steady. Dundee - 
D aaec spot Rs.490 a bale of 400 lbs. 


NutCiMtikmd 

U«V ..1050.051. 5 

July 102k&.Z7.O 

■HffUOTUbrr„ B88.0 B0J 
UvnulicT .904,0-04 A 
Biimh u..^. M2.A0S.0 
May K 1.0-52.0 

Julr -;B«.B48J 


-S3. 25 1D77 3-50.0 
-50.7frl055.ai0 IS 

-ai.q 99e.0-5B.11 

-24.0322.0 897.0 
r 2SJbBoa.MaLB 
,—22.75 880.8- 53JI 


GRAINS 


FINANC IAL TIMES 

May 17j May 14j5Lontb agn| Y~ear ago' 


816J87 !2lSJ7 


SO 6413 { 163.91 


(Bum Jbiy 1. US2=U0> 

REUTER’S 


May ik Mny 1% 

gzootlt ago; 

1 Xearngo 

1445.6) 1451_a| 

i3eaa 

1 1080-8 

usage; Beptrmber is, IK 

DOW JONES 

a=i&6) 


Deny 

Jane* 

^ f “Y 

,M ninth 

ago 

Year 

ago 

3poU„. 
Pn tut Os 

337 J22 336.14 
385.SSI3&7.53! 

324^6374.43 

315.70f254.7fi 


MOODY'S 


Moody's 




May ;Unu:li leir 
14* • | . *0, 


Mple t brn tnlr *824.8 82S.aBin^ 736.B 


iDecemter 31 . f9sf=inof 


THE BALTIC — fresh busjip39 fa 


msat commission— A reraA- faisiorJe signed- an agreement under 
at r - hf ?S!fP t r$ r £. which Jamaica will purchase 

120.000 ions of wheat a year 
,-nfii- pins M.57 mr sc.i.k. r — ulori. from September. 

England and Watos— Canto nurabnrs donn v ptr ngnunnam 

br e U u/ s “ 

^ 13.6. £404 '-0.0S). SMUtoffi-Canfe down " 

Juh- ^nment » vTeLESvS & gj. SSsir'SS’l S’cSTj-aml In Kingston by Mr. Gerry Vogel, SS bSS"S^' 

“SrrHRE^ tpanwperSSiwB'Sri: Canadian Wheat Commissioner, ttSSiRiiTS 
"™“ taSLffrSS-.^? Mr. Rose, Jamaic* «a». S HUg LiS-g^ 

TVS (Ta.4fii; ,.WS M hMwarSrWto Nutrition . Holdings managing 


SSU9 1 92.60, , Sept. 77.68, Dl-C. 71.70 llar>-ti 
88.65, Slay 67.15. July 05.53. SvpL ,13^3. 
Sales 720, 

CoRco — r* c *' Contract: Muy 13S.sU 
O39J0I, July 13&3M3S.40 7139.50), ScpL 
138^fi. Dec. 132.1D-13L60. March 159.75- 

130.10. May 12s.7s-tia.6fl. sales 472. 

Cupper— May 68-90 (7P.1D\ June ffl.10 
770.30 settiements). Jnly 69 JO. Sept. 70.40. 
Dec. 71.50 setUemcnis. Sales 3.S00. 

Cattan No. Z-July C5.aHK.00 i«jsi, 
OCL 6J.P0-65JW (Gti.TS), Doc. «J0-64j<i. 
March 64.70-6L90. May M*0. July C4.95 
b7d, Ocl 84.05 bid. Sales 3.650. 

•Gold— May 127.70 (127.90 1, June 129.10 
7158 J10». July 12S.50. Aug. 12S.70, Ocl. 

139.70, Dec. 130.70. Feb. 131.MI. April 

133.00 Jnne 13L50. Aug. 135^0. Sales TJX 
Grease Mmol— Spot 177.5 nom. usO.O 

OOUt.l. July 170.7-178.0 (170.7/, Oct. l.'I.O- 

175.0 (169.fi>, Da-c. 16S.0-177j. March 165.0- 
177.0, May unQuoted- 

TLard — Chicago loose 16.00 nom. (raoiei, 
NY prime steam 17.50 asked f saute i. 

ttMaixc— May 2S9:-291 i29l*i. July rij- 
S44 I2fi7:i, SepL 274*-273, Dee. 2B7K67.'. 
March 5751. May 2T9>. 

TfHatlnmn— July 137.70 tl36.7D>, OcL 
J 60-60 1 160.00 >. Jan. 163.60. April lflfi.W- 

167.70, July 369JW-109.40, OcL l?JJ0-17aj|J. 
SallCS -OO, 

ttSlIvcr— Sum 452.50 , 450. 90). May 44C. r « 
(450 A0 1 . June 443.50 ( 431.») July 44a.SU, 
SCPL 4504(i. Dec. 457JU. Jan. 46a i.u. 
Marth 406.30, May 47L90, July 477,6V. 
SroL 4S2.40. Saks fiJCs. 

, 'Sowbajuis— May S3li taCi), Jnly 534 i- 
o33J (aJOll, Alls. 53S-53S;, ScpL Mil. Nov. 
644J-544. Jan. 531-551:. March 55fr356i 
May 5601. 

(•Soyabean Meal— May Ij6.5u-I3;.00 
(134.10>. July 1E0.40-]6 iL 50 7156.60,. Auc. 
ia.30-160.Sd. StPL 160J8-l6l.no. Ocl. lfiUJiu, 
Dl-c. 190.60460. 50. Jan. lOLS-lCi.lM, March 
162.50, May 16X58-1CL0O. 

Soyabean Oil— May 15.S7 .IuIt 

Jffi' 13 ; 115 I2A96/, Aug. 16.0O-lfi.de. & ;W . 

ttoL16.26-18.2S Dee. 16.50. J 3n . 
I6.G0. March 16.70, May 16.SL 

u—spot 14.53 <samc>. July 
14J4-M.20 (1440), SvPL 14.55-1450 ( 14.61',. 
0«. 1460-1456, Jan. 1443 nom.. March 
144S-U.40. May 1433-14^6, July 14^6. 
Sew. i4,» nnn., Ocl Ills. Sales 2 Jrs. 
Tin— 348.H-S50.Q0 asked (same). 
~Wb^t-May 350i 73311. July S551J55 
(Mp;. Sept, 304-3831 Dee. 373-373*. March 

WINNIPEG, May 17. ttRye— May 2605 
bid 7260 hid), July 2G2 bid (260 astedj 
Oct 2872 ashed. Ser. 2642 flam., Dec. 2611 


««t met U toned am J*» it? r^TTESTfflS *SS - (£S i?/_> «_Canadji._ It was signed j 

"Cents nor (3-lb bushel la store. nCcnls 
per 56-lb bushel es-«rarehaw;e, 5.000 
bathe! lots, c Cents per S4-lb bushel - 
S Cents per 46-lb tmshci ex-vnrcbnn>.c^ 
5.800 brabd lots, ri Cents per ss-ia tmsheL 
ex-warehouse, LOOMmahel lota. 


cOats— Uay 135 (I34S), July 1541 bid 
71541 bid*. Od. 136} hid. Dec. 14S nom. 

SBartey-May 2241 1225* bid), Jnly rfii 
(271 bid). OcL SttMtedL , »Sr K4I 
ashed. 

OF Iasa e d — May 663 bid 7M2i bid>, Jnly 
6731 ashed (6741 bidj. Ocl 687 aslced Nov. 
GS4 nom.. See. 678 non. 

Wheal— SCW RS 12 j per onr. protein 
content SL Lairrcnc: KK (4S4!t. 

AU cent* per pound ux-warehouM? onlesc 
i atfccKi'jHt stated. ■ Ccals per 60-lb bushel 
• ex-\rarohi«iuo. 4>s*s per Jn-y ouncr— joo- 
outiFD tots, tchi rasa I wise Fs per 100 Hu 
— D^ Pi- **f Ah. pnccL previous day. 
i Prune sleani f.p.b. NY bulk tack Kir-., 

I j; Ccnu wr iri'v nunce ex-u-arelhiU'.i- 1 
1 P Xt HL,L‘ ? "" ( -"' ,n,rac1 ir| S's a short tun 
; for balk lois of 100 short tons deliverud 


IntonHHitMBl 

.8. etnas per 

15-day indicator avenue 
22-day an-rage 78L24 (7& 1 fit 


Ho. 2 24 per coot. Jolt £8725. A*i J25M. 5Ltf, fore&MncrKSS* tt JLft®r6 bin* director, 


£456; 

IL-iDf 


95d; aaflhe a.io-n^@„ 
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STOCK EXCHANGE REPORT 


Better day in markets under the lead of Gilt-edged 

Share index up 4.2 at 405.2— Insurance Brokers good 


FINANCIAL TIMES STOCK INDICES 


M-v j Xl»y 


ll«v 

14 ' 14 


ramoni s«.n— . 
- mad 


,i 63.6 V 8U1: 83.i9r W.68! M.Tl' 87.63 • 

j 65 r ' 58 ; 6S.aai «SJ4( W.40f 65,18.' 87.34 . 


LodasMsl Ordinary -1| 4QWl «U)j **-2 .W. <"%* «M 

' • 171.6 iM-tf, 1T7.7 182.fr 164.1 lW.tt.4Ql* 


Account Dealing Dates 
Option 


Jun. I Jim. 10 Jon. 11 Jun. 22 steamer tone initially in rhe latter 
■ “ New time ” dealings raw uita Maw prompted the occasional buying 
from «9 * wo )»»**•«** *■» earner, bnt demand later broadened 

The steadier performance by quite’ significantly at the longer 
sterling in foreign exchange end of the marfeet to leave high- 
markets helped retire confidence coupon issues showing sains 
in stock markets yesterday, 5 at the day's highest The long 


„r ,n per cent to 26648 in Lloyds were 2 up at 292p. Bank closing unchanged on the day at made no apparent response to the to 34Sp on Far-Eastern adviras. 
SJ hid« fofthe of Stand hardened 5 to 295p and 4 t P . .Street*** of Godalming. preliminary figures, dosing at the u 

' the “new* nil-paid shares gained however, eased 3 to 57p on overnight level of 60p. fUrO^r eopnderatum.rf the fim- 

se l.° ' Hi^m-ived 3 to 44p premium. Hongkong further consideration of the preli- n-..^ jcoj, and -GKN. 326p, t * uar | er Ptp™ setback left 

Kw G ih^?M in ui Treasury*^!! Shanghai remained dull in minary ffgurtx. W. and J. Glossop boSreboundS’ with gains of 6 . £™ ai * ! “ ,UIted Metal 3 ^ asier at 
by *** T^i t ho halfhearted 7 rally ' owtBMS issues, touching vMpon shaded 3 toWpia front of to-day's ttbeSvestmentsTn 33Sft ^P- « 

XcLSedlythesUEhS Far-Eastern advices before rally- results. Other notable casualties Sad e adfeht recovery after Frank G. Gates were a»m. 
steadier tone iS£?y inrhe iSS 1 £ cl °“ only a gJJ deluded Magnet and Southerns, Monday’s fall of 14 on the chair- prominent m Motors aad^ Pg-. 

SSSSftPd theMrarional buying at s20p i Am°"g Di^ounti Cater g off at 155r ^ ^ v Jennings, man's rwnwbs at the annual mbutore. rising S more to S^»_ 
pr ?® p L ed . , „ ™ Ryder firmed 5- to 2&>p following 9 cheaMr at l67o. ■ resaon ded to for a two-day gam of 18. Lex 


floM Mines 

OftL Div. VieM ....— 


JfcWi 1M3J i3.06 IR0r i4.8a Ml 17,18 ’■ 
— s. «■«*< io.oi; »otta 


P/Ktaito-nMi un i4i..: 


DodiopmsrtAl....-.! -5.56T MW M», .5, TOO; 6.80i; 5.27* . 

... ..I .... inae Mu< MM lUw. 


. Equity turnover £m— j - ; ARAOj 50.73 50.96 60.61; 47. Wj 13933 


KnaKV t Unlove * w — i 1 - . ... i , 


22 steadier tone initially in the Utter ta clo , se on ly a “L 2 JSJJ included Magnet and Southerns, Monday’s fall of 14 on the chair- prominent in Motors and- 
r! the occasional buying at s20p i Am°ng DjMxnmts, Cater 5 off at 155r ^ ^ v Je nnings, pemaHts at the annual mbutore, rising 8 more to 

S. ?5?n e „ d , <Wer firmed 5- to 26oP foUowmg , chMper st 167p . ■ See. DcMrt resoonded to for o tw^ay smn of IS.. 


-Laiat - Index 


meeting. Duport responded 


particularly in Gilt-edged securi- “ tap’’ Treasmy 12-J per cent, 
ties. Sentiment in this sector was 1993, “ A' catw to rest that much 
also given a fillip by news that up at 97 and the Government 
the Amalgamated Union of broker could Well be tested at 
Engineering 53 Workers had voted that pnM |i^^Kn“ ,i rl U n l 

SSS-sSffiS 

Arts bSf^hg’ainrran^ng^ better at the 

i. while rises at the short-end of Revived institutional selling, 
the market extended to j. The ^ch tou nd the market unrevep- 
norprnmpnf 'spriirifi^s index tivc* largely responsible for 
Aus sutt a fail in the investment curreocy 
ZlT7, d !fo 'L. premium to 120 per cent., down 

stannaUy recoyenng the previous poinw on th e day . Yester- 

four-day fall of OjO. daJ .. s gE conversion factor was 

Leading equities took their cue 0.6510 I0.64E2). 

From Gilts, but there was little 


STORES 

F.T-ACnjA«ESNOEX 


IQ spent another quiet session the bener-than^xpected second- po^t ^ Jt . 

nnw-hiir Monday issue half recovery by rising 4 to Tip. X.huf Brtdsti wyiana proviaett r 


,,, 0 ,^ an a. our evai. corporauon in. ; f6I.Sil-!.W. : - 

BMtt m S “cT tili 56. wxvd im. JftS. LBL Wtt. I'T-W. Cftt' 
» -B35. SJt AcuVitr Julr-Due, 1W3, 


7f SiS^d ditil rairorst; 

aKeratio^atS^ SS^sni^Sd Profit “««* Wheway Watson 1} 32p flowing Press comment ere 
iteration at s^ct 3 np. ana Walker Sons replied to the half-yearty report. 

at the overnigbr level of 44 p the impressive first-half iigurM. included among isolated small 

premium. after 42 u oremium. ^ Ordinary gaming S to iBp gains .in Newspapers waa.Thatt' 
premium, after 4_p premium. . ^ ^ p^^ce 3 to T3p. on the annual -report 

TT+H iin Other* to improve marginally on and prediction or exciting pms- 

vT Q - OCienuBC up news . items were Concentric, 34p, pects, improved 2 to 232p. Beam*. 

The Electrical leaders closed and Averys. !I3p. news- “A” hardened k more to 

finnlj- following a slightly im- paper mention , raised RHP 2 to 23p. hut despite the. chairmans 
proved business. Reyrolle Parsons Sip. Elsewhere, Capper-NeOl encourajrfng statement. News, In-" 
hardened H to i27p on late returned to favour at Wp. up X tOTa tJonal remained at 16Sp. Of 
demand, while EMI. I50p, and but Francis Shaw fell o more to paper/Frinting leaders, BRG 
General Electric. 161p. put on 3 38p on the revised lower prenis 3 t0 i 2 Sp and Rtixal Pn lp- 
apiece. BICC ended 2 better at forecast. RCF Holdings came back picked up 2 Jo JLWp: proposaie 
i23p; Amonq secondarv issues, 4 to 52p m belated reflection -of ^ submitted at the latter s 
United Scientific featured with a the learning of disappointing annual meeting. to. Increase the 


19 'Km. SK AcUrity JttW-DuO. IMS, 

highs and uows 

— - — . tin wii«.r umiihuuio* 1 . 1 


s.e. AcTrvmr 




4m • 66.^1 : b0.19 ; l£7.*t 
G ° rt - '.mTLtK, ' tftrW, #K* 


Fisvd lot. 6 A.AS 

I (22'76. 


60. IB i 127.N . 178.7 

C-lHf. j lintunirlftfw..'.- 17A.Q I 18D3C' 

50.76 ■ 150.* 60.65, i Sia-jutailie. .. . 37. P - ^641 

■S'l.iBi : 2 b.'lI.T,:, ,yb/ 3 - ; l*iaw - - ■ , | 12 W 

; ,S«'b ; W r um y Ki^.'; l» 5 - 339.9. 


lad. OxtL.J 4 « 0 .S I MIjH 040.6 ’ 48-4 
IDO. vb.. -r IQin.77- 1 Jf *.■« 


: 6* j orL^i . 1 f UidiTTlsI*'!"': 1B4.7 j 164^? 


Gold Minn.' 


: : 1 . 6 ; t 6 < j arl/m : lWi» 

1 246.B 1 140.1 i 448J 

: , 2 , l;i 6 . ! 1 . kiri 7a; . 


46.6 - MVI-UMKV> 

» II?. 71’ 1 T.Aal 4 ... ..... 


6UB 61.8 

125.1': I*a ,7 


The Gold- Mlr'- 


force behind the advance. Xever- R ro h ers pood 

theless. small buying interest left UIS - " roKers good 


r J M « ihnse points on th e . da>-. Yester- 1 United Scientific featured with a me . warning 01 msappuuiuu* annual meeting .to. increase m* .. ... 

four-day fall 01 o^o. daj's: SE conversion factor was 17 * rise oC 12 to 123p on small buying results. • number of directors from H'w activity 1 prompted sailing late dealings. The Gold Sir. 

Leading equities took their cue 0.6510 ifl.6462). JAN FEB mar APR MAY in a restricted - market: the anrai-ted a little more l 3 - ; -7«‘fc£hWc Alcrovd and index fell a fufther R3 

from Gilts, but there was little _ interim statement was announced Merest and dosed on a -firm note. ~ Smithcrs which fells to WSp, for it basTWwfaUen 30.4 oWKrt^ 

force behind the advance. Never- j nf; Brokers EQOd the results, but trading news June 3 last year. . H. Wigfall, at Fos » s Biscuits improve d 5 to a A ils jjca late '•. a two- day decline of 15. Smith last hve trading days, 

theless. small buying interest left " 6 failed to inspire Seccombe 148p, regained 3 of the previous jy-g peak of 155p on fresh bid ' .1 Rro „ eased a penny further to A notable exception was p. ■■ 

prices two or three pence firmer Small buying on consideration Marshall and Campion, unaltered day's fall of 7. Pye Holdings, were speculation. Tate and Lyle Although Oils were tea .actfye; . fivmDat hy. Elsewhere, in tided by RandToatein, which »r 
and ihe F.T. 30-share index closed of the sector’s substantial overseas at 270p. Hanson Finance revived lifted 3 to 50p, but Louis hew- hardened 3 to 292p as did Asso* titan the previous day, they sail “ ^ Financials, ELO 10 shed 1 to Il7i. on further conakla, - 

42 higher at 403.2. after Monday's earnings potential brought about in Merchant banks with a gain mark, a firm market of late, lost dated Dairies to 219p.' Alpine beaded the days list of top per- aiu j Estates House tlon of Its uranium potential 

fall of 62. Although a little more some useful gains in Insurance of 4 to S 8 p. 5 to lOop. Soft Drinks continued firmly, formers. Little change was. seen ** 2 igp, Overseas-based - FinancT’ 

activity developed in TO new Brokers yesterday. C. E. Heath Breweries and kindred trades stores finished at, or near, the rising 2 more to 23Dpfor a rwo- in pncK for muchof flieseKion, ou , e . generally mirrored Golds wlCht 

shares, unchanged on the day at fared best the °U closing 14 generally improved. Bass Char- day’s best sentiment being helped flay gab 1 of TO. Highgate md but late in the afternoon _ SM Shippings passed resuite m exception of Anglo Aaiwtc_ 
44p premium, the overall level H? e , n f 7 V rington hardened 2 to 95p and by the improvement in retail sales Job contrasted with a fall of 4. moved up 4 norvto inw peak session. Prelimmary rrab m whJch nse 5 t0 310p helped' : 


Long Gilts advance 

Movements in secondary issues 


added 12 at 214p. while Hogg 1CJ1n ' 

nnt mm a TOO. A lo*_ “t 


-Gussies- -A” were finally a penny Morrison, 2 easier ariuep ueyire ^ 1 J, .2TnT,»ttVr Mlo In the London-based issu 

? nsr.sj&jss: !«rsjr ,, s^^r , ^ss S’ sra-aassss? \ *;««■ : 


aww s ^ ■ 

posites. on the other hand, were J«P ^wng ^ss ronunent on *^5^255* Seed P •* picked up 2 to : 50p; tite tetteris toternational. S3p. hardened 2 as SmeWer CnrtrwltoM ‘ 


were narrowly mixed, rises being inaiiMed to firm in the preUminary results Higgs morrow’s quarteriy figures, edged 

SS TSSWt^ ;£ sJF " ,iDe X — SaiS^J^-M6 Unilever improve 

Actuaries All-Share index • u ^ t»i w w«.ii M w oqa^ ’ — A A O 92p, following preliminary figures Miscellaneous Industry 


^ m^w’s quarterly fig^. edged • ‘ tSftiSJJsSSeS^fSZ S* ’ «p! Sd W, 3^ ^k«ntSctfo7tVcT^ .. 

m the bP . 1 * 10 ®?^P Debenham* dosed TTnilnrAr fmnrOVP ' premiurm^ Dome^te marked Ahead « r to-morrow’s results, tlon and management of a $5H » 


chairman’s 


Although attracting a little Taylor Woodrow, 284p, and AJ>. 


recorded a modest Improvement thivnllpor Cement 182n nut on 4 and 5 iaJiea . L? CD “ e - up r “ took a modest turn for the better. SuiIXm/tt Kl 1 

of 0.6 per cent, to 167.58. There business again left much to be respectively. William MalHnson were ^ored* by Le£ Cw °73p p * maD which improved’ 3, 

uere a tow noteworthy features, desired in the big four Banks, and Denny Mott improved initially and 6 ^ Shephert. but Unilever ' Encouraged by the Town and nwre . — _ . .. . . 

hut Insurance Brokers were put- Barclays added 4 at 292 p and to 43p on the preUminary figures w H. Smith -A” reacted *to 370p ? ua r ^^.i fi ? J ^ eS City Dutch deal, the Property Tobaccos, which closed -firmer for Jferp a A 

standing on overseas eaniings Midland gained 3 to 2$8p as did which accompanied the fo.lm. before ciosinc 2 easier on balance unproved * 10 S® p ’ , Ieadersshoued more signs otUfe choice. News that the proposed n SS,i*ht 

potential. This was reflected in a National Westminster to '23Sp. “rights'’ issue proposal before at 374 p. Foster Bros. Clo thing results due to-morrow, ^ which hArwoeh Bats and Tobacco trend In line with overnight 

hardened 2 to 3np as did uiaxe 

" at 415p. Reed Int«national 

FX— ACTUARIES SHARE INDICES 

1 3 a ^ ** 333 p^^H^where, Press ? ^ an ^. 

3 •. 333P- Elseu here, rress la >tlM . aftgf ^p. I 

„ Taew indices are tke joint raapiiatin of the Fioaneiai T*es, The lostitute at Actuaries and tke Faeulty'ef Acturfes helped Viners rise 4 to ?0p. and * Li 


better at I53p. . Tins were a shade easier v 

More intercut was shown in. line with the MCgli prige-. 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Tuesday. Ma%’ 18, 1976 


|Mnnii«y FniW.v ; Tliun^ 


Nigbi and bro* lartex 


Figures in pamtLheie* •!»•> number 
of stocLn per serum. 


— E«. ! ijntM i F-*. 

i Day's B'rnuyr* Dir. P'E 
Change Vlelrf %. I Yield 1 Ratio 
i % (Man I i ACT ■ met) 


•jwm i Fj 4. I Eii. 
Dir. P'E P-K 
Yields Ratio • Kami 
i ACT : men : mill 
at SA) i Corp. • t.Virp. 
Tax s3%T»x U2 


MIK* 

CoiQpiLatioa 


138.75 't 0.6 


CAPITAL GOODS (179) .105.95 *0.7 

! Building Materials (30) ...Ji35.75 ',o.6 

Contracting, Construction (23) ais.ss U 0.2 

Electricals (16) * 877 . 03 1 + 1.9 

■ Engineering (Heavy ) (13) ... W7 . 03 + 1.0 
: Engineering (General) (63) ...'l43A4 1+0.4 


5.73 10.86 


rax b2£j I i‘ High , Low ] High ; Low 

10.16 (162.81 154-20 154.51 167.11 129.41 160.06 145.65 206.37 50.^ 7l” 


neipea vinem r»v -t lu Artagen rose 3 late to 80p louow- ai zaa. 

a -miaJl demand m front of ^ rejection of the Sun Life ' £11). 

today’s results left Downs ofl f er; document also included finlds dO\VH Rfifaill 

Surgical 3 up at 37p. Press pnifits forecasts for the current ° " 

mention prompted improvements .-ear and 1977.. News of the Business in- mininp sriarP RKfC 
of a penny or so in Lamson higher firsi-half profits took Land markets continued at a very low *v*o*.vj 
I ndustries. . 88p. and Redfrarn investors up 2 to 82p, but Ldnd ebb. w ith movements responding V17C‘ 

National Glass, 87p. while news fell 10 to 3D5p on ddUar to the fluctuations In the invest- I CO 

that the Board propose the repay- premium and domestic market ment dollar premium and tnc 
merit of the Dunbee-Combex-Marx influences. London City amLWeat- arbitrage rate rather than any Fundi 

Debenture. 1988-93. at the rate of diff reacted 1 to 18lp . after sizeable trading orders. £Si 


RISES AND FALLS ' 
YESTERDAY ■ 


Up DnraS] 

55 ■ * I 


‘877.03 U 1.9 


Engmeenng (Heavy) (13) ... 187.03 .+ i.o 
Engineering (General) (63) ...'i43A4|+o.4 
Machine and Other Tools (&) ! 58.02 - 0.9 


6.38 I 7.89 


9.25 213.04 <213.06 '213.75 817.54 850.84 .'860.20 213.04 389.33 71.48 
I 1 116/1) I (17/61 hBibra. .2'12<7*1 

9.65 271.97 ,274.15 278.89 280.76 229.60 '287.30 25a60| 350.04 86.71 
I i (21/4) j (6/1) f4,ri<2> :(26,6«E) 

7.89 185.19 187.45 187.30.168.10 156.33 ,193.18164.90- 202.37 94.43 
1 j <«6) I (6/1) | (6/6/73) ■ (1/2,76) 

9.B7 142.64 144J8 .144.95 1146.69 '112.99 149. 86 1? 5. 48; 168.59 45.14 

tiro) j (2.-1) I (4,6/r>) ; (6, U75i 
12.65 L 12.61 58.56; 69.15 58.73 59.19 48.981 6 O. 62 I 5 1.19i 136.70 : 19-96 


t ^ ueoeniure. I^OO-SW. «»t UIK race «L aui ivautcu * IW a--- ^ ----- rirtlli ». n| i| - f • 4 * * - 

5.73 10.26 10.16 . 162.81 ' 154^0 154.51 'i57.it 129.41 160 . 06 143.65 206.37 50.71 £90 per £100 nominal prompted Monday's rise on. the Lonrho. pur- Gold shares drifted reflecting .-- SSB Li. * W at kl 

1 . . ■ I j : i2l/4t i2ri> (4;o.72/ tls.15'74) jobbers to mark the price of the chase of a 29.9 stake at 22p per the lack of direction In the firucm and Rtvp. .. « UJ l • 

6.54 . 11.88 1 11.87 137.96 139.42 139.99 142.71 112.28 1M.18 137^ 333^4 44J7 up by Z7 t0 £s 5 . Cape share. . buUlon price which was finally OJI«_ „ ■■ .j;;.!;*'.. 

4.96 I 9.85 ' 9.25 (213.04 <213.06 '213.73 817.54 850.84 !a 60.20 81 3 W 389.33 71.48 Industrie were wanted at ISSp, Press comment on the interim 25 cents earier at S1^/.C2 j per Pi^Owt . - -; w * - 

up 4 and BTR found support at figures (second-half prospects are ounce,- although they generally Recont 15 • 

17Sp, up 5. By way of contrast, none too bright considering the closed a shade above their lowest — -—4 ' 

Jardine Matheson reacted 9 more current low level of stock et- following modest U.S.- interest m T *“f* ** . 


8 < Miscellaneous (25) 

9 CONSUMER GOODS 
(DURABLE) (53) 


- 138.94 j— 0.1 [ 13.71 J 6.09 


12.65 (12.61 58.56 ; 69.15 58-73 59.19 48.98 60.6 Zi 5 1.19i 136.70 : 19J» 

I I f(3ft) ! (Sill I 14/7/SG) <L3/ia74) 

11.37 11.05 139.06 140.14 jl40.71 141.31 118^8 141.94 12L33 177.41 1 49.65 


ACTIVE STOCKS 


’ (li/6) (_(2/h ,(27/4/72) , (6/1/76/ 


135.03 -+0.4 


10 : Lt. Electronics. Radio TV (15) iso .52 j+o .7 


15.30 4.88 

13.18 ' 3.58 


9.73 {134.45 135.01 135.34; 137.31 88.34 14 1.40 121.87 227.78 3B-39 

I I _ _ I _1 i2U«) I (S/ll ,(21/4(72, ; (6/1/76) 


Shell Transport... 25p 
BP £1 


11 . Household Goode (13) ... I 82.03 + 0.3 

12 Motors and Distributors (25.) si ss 4 - 0.1 

13 CONSU3IER GOODS | 

( NON-DURABLE) (168) 156.05 .0-6 

14 Breweries (15) 158.06 j+ 0.6 

15 Wines and Spirits (7) — ulu _ 


8.92 .181.57 180^0 180^2 ' 182.34 139.48 187.22165.38 263^2 - 63.92 BeechaiD 

i. • 1 I • . . t**/4i . <2/ It . (4/6/72, /17/12J74) Distillers 

8.39 81.79 81.90 82.04 82.79 , 49.43 i 85.16 70.05 1 170.B9 ! 19.91 nivnupd ' 

| I . 1 fi/ri . toll ; (*1/76) 


’158.061+0.6 


5.80 ; 10.90 ! 10.82 154.05 155.09 ,164.81 167.15 145.61 162.24 148.09! 226.08 ' 61.41 GX. 

•I ! _ j*/2) (12/4 1 .(lfi/8/Bi 03,12.70 HK 

6.86 ! 10J4 , 10.54 157.16 159.32 157.70 161^7 16150 179.43 150. 25 281.87 , 69.47 i 

! _ : • , I t2i2) (12/41 (28/11, 72)1(13, '12/741 


GUS ‘A* 
GKN .. 


Entertainment. Catering C14) 192 . 49 '- 0.3 
Food Manufacturing (22) ...‘ 175.53 ’+ 0.6 

1 i 

Food Retailing (16» 145.30 +o.a 


_ 1 I _ _ | 1 I lujvp 

5.52 114.70 , 14.70 183.32 184.45 .184.12 187.44 171 .28 190.67 173.82 257.40 . 7831 


126.76 il.0 : 


231.91 V0.6 


Newspapers. Publishing ( 16 ) 171.93 
Packaging and Paper (12) ...107.69 - 0.7 

Stores (34) f i26.76 

Textiles (23) * 171.09 

Tobaccos (3) 231.91 

Toys and. Games (6) | 76.34 

OTHER GROUPS (96) j 

1 Chemicals ( 26 ) 220.48 

Office Equipment (9) 97.72 

Shipping (12) 593.69 

Miscellaneous (49) 166.23 


■ 220.48 * 0.2 


; . 1 Ibid) .112/4, ILAii/72) tisnsrr*, 

7.23 ; 11.69 -11.59 181.58 :183.20,183.08 185.64 157.32 211.26181/58 329.99 •' 54.87 
I i i . . iBrt. . 1 17/6, f 12/ 12.78) (19/7,74) 

4.94 . 10.59 10.53 174.41 'l75.68 <174.91 176.56 136.15 179.44 162.69: 211.66 59.78 

! -• . < l • (U/5, ,20a> I '1/0/72) <t 11/ 12/74) 

4.92 12.64 12.64 142.15 143.46 144.00 147.00 1 146.42 150.05135.51 235UJ6 1 54.25 

, „ i i (12/1, /2.-4I ,01/12/74, 

6.00 12.68 12.68 171.07 172.41 172.74 175.03 144.12 184^34 163.47 250.29 55.08 

: I illtf, (.a, It (18/1/72) eB/l/ii) 

7,28 ■ 9.19 ; 9.19 106.97 109.17 108.95 110.56 107.12 112.60104.18 136.69 43.46 

_ 1 j ' t2S/2, (2'4| .IM/Vfft tf/WW 

5.41 ; 12.92 j 12.90 125.51 125.81 128.35 127.69 132.94 136.24 121.50 204^9 62.63 

_ , _ ,2^1 .12/4. (i6/E/7Zi (6/1/76) 

6.47 10.41 9.73 170.58 172.89 171.05 173.53 141.71 183.19 163.16, 253.72 62.66 

• I (30(1* , (12/4i- 717/9y6£b (11/12/74) 

6.11 8.11i 8.11 230.&5 230.65 230.19 235.26 ,192.77 241-89211.56 339.lt 94.54 

,< I • I : I I ' li/Pi ' lOMi • t2/8j72) 

6.07 . 7.19 ■ 7.19 76.34 78.34 78.00 78.641 42.32 78.73 | 59.13:155.72 

1 I l I ■ I ' : tll/6, ! 1 22/1) -(16/1/KI> I iG/l/io) 

. 1 j I 1 - ! 

5.05 1Z.83 12.82 220.03 222.64 '223.25 ,225.96 177.65 231.38 199.45 231.38 ! 7U0 


'1Uil2ff4i BET Defd. ,. 
54.87 ICI ‘New’ .. 


Lonrtao 



No. 





lomina- 

of 

Closing 

Change 

1875 

1975 " 

lion marks price (p) 

on day 

high 

low- 

25p 

12 

436 

+ 4 

456 

373 

£1 

9 

675 

— 

678 . 

573 

Fly/pd. 

9 

470 

+ 11 

492 

446 

25p 

8 

377 

.+ 2 

. 373 

339 

50p 

S 

131 - 

+ 1 

J 158 

142 

Nil/Pd- 

J? 

21* 

+ u 

" 26** 

ifli* 

25p 

S 

200 ■ 

. -f i 

224 

197" 

£1 

S- 

326 

+ 6 

360 

266 

SHK2.50 

< 8 

320 

- 2 . 

350 

291 

Nil/pd. 

8 

21* 

+ * • 

26* 

201* 

£1 - 

7 

463 

3 

- 469 

377 

25p 

7 

73 

+ 2 

97 

- 76 

Nil/pd. 

7 

44* . 

— 

49* 

44* • 

lOp 

7 

is* 

" - 1 • 

20 

13* 

23p 

7 

91 

4- 2 

109 

78* 


The above list of active stocks is based on the number of bargains 
recorded yesterday rn the Official, list and under Rule 163 fl) (e). 
* Premium. ... . f 


Option Report— 3-month Call rates 


8.11 i 8.11 


97.72 U 1.1 


.'393.69 -r 0.2 


■ i <3'5) ; ifi'li . liniKi i(l/ 13(74) 

96.69 1 97J21 9721 98.49 '101.03 99A2, 85.09,246.06 45.34 


6.95 10.06 9.7$ 392.90 403.35 [398.55 


.166.23 +0.8 ! 14.28 6.50 ,1030 10. SO [164.84 168^)5 


- , i / l2 » 1 * ! CL/a/7Z» «8iUI6> 
75 396.71 ’432.64:366.62 517X0 90.80 . 

■ (30/lt | (W, 3, (0/12/72, rZB/fe/SZ) 
.79 162.06 '172.98 156.79 25^83 60.39 
I • raija, l /5J,tt rfiili7Eft 


OPTION DEALING DATES English Property, London City 
First - Last Last For aod Westcliff, -National West- 

Deal- Deal- Declare- Settle- minster Bank Warrants. Town 

ings ings tlon ment and City, Hunting Associated, 

May 11 May 34 Aug. 5 Aug. 17 British Vita and Alpine Hold- 
May 2a Join 8 Aug. 19 Sep. I Ings. . A “put”- was dose in 
Jun. 9 Jun. 21 Sep. 2 Sep. 14 Slater Walker, while “doubles” 
“Calls’' were dealt, in were arranged in London City 
“ Gussies " “ A." Coortaulds, Geo. and Westcliff, Slater Walker and 
Wunpey, Bunnah Oil, Lonrho, Burton “A.” 


(26rta I I8/1/7B) 


29 INDUSTRIAL GROUP (486) 


50 OILS (4) 


>160-31 . + 0.6 


10.86 110.79 1159.361160^41160^0,163.16 141-24 <165.38- 158.00 290.171 59.01 


509 SH.1RE INDEX 


5.43 : 10.81 


I I 1 I 1 . 1 I 146) | <91l | (1/5/75) <(13/12/74) 


9.77 1389^6 382.15 .378.19 [378.92 277.92 3B0.98;331.34, 431.66 , 87^3 
I I I (18/6) | rlS/2) 1(29/8(69) (29/5/®) 


20.61 1278.22 .2794)6 / 278*73 ,280.99 .252.81 n83.00j267.52/ 227 Ml 63.49 
I I I I I 1 (3/5) I i2'l) <(16/8/72) -(13(12/74) 


S2 - FINANCIAL GROUP (100) 

33 | Banks (6) 

34 I Discount Houses (10) ... 

55 ! Hire Purchase (Si 

36 Insurance (Life) (9) ... 

37 Insurance (Composite i i7) 
88 Insurance Brokers (fl)... 

39 '■ Merchant Banks (16) ... 

40 Property (32 » 

41 Miscellaneous (6) 


163.16 , + 1.3 


165.29 — 


108.721 +0.7 


<104.52 +1.0 . — 


>266.48/- 1.9 


4. 15, 16.70 26.70 


78.88-0.1 


156.85 U 0.8 


3.22 . 53.04 63.81 


78.62 1 — 1.5 



Investment Trusts (50) 


4.43 - 83.55 33-531166.47-168.14 168.33 1169.71 ,174.52 184.55,155.54 846.79 i 71.63 

.1 . I | ! ' (30/b [ (2, 4 1 C2bl 4/72) >(13,-12/T4i 


MONEY MARKET 


43 ALL-SHARE INDEX (650) 1167.58 * 0.6 


- 1166.58 ,167.54 187.31 .169.59 162.07 1172.64 160.52 22ai8: 6*.92 
I J 1 l i I (jO<li (2/lt I <1/3/72) (13/12/74) 


COMMODITY GROUPS 
( Mot included in 300 or 
All-Share indices l 


Rubbers (9) 

Teas (S) 

Coppers (3) 

Mining Finance (11) ... 

Tins (S) 

Overseas Traders (13) 


INTEREST 


1 Consols yield 

2 20-yr. Govt. Stocks (6) . .] si. 2 a 

3 20-vr. Red. Deb. & Loans (15) .62.09 

4 Investment Trust Prefs. (15) 49.44 

5 Coml. and IndJ. Prefs. (20) ...j 67.56 



Adequate credit supply 


Bank of En gland 'Minimum bufsaments over revenue transfers in the inter-bank market, Over- 
Lending rate IW per cent ^ B«h»quer. On the other night loans opened at fll-9} per 

. , . „ hand, there was a net take-up of cent, and rates eased during the 

(since Apm 33 . 1376) Treasury bills, maturing local day to close around 6 per cent. 

Day-to-day credit was' in good authority hills, and an increase in Sjott-tenn fixed period interest 
supply in the London money mar- the note circulation. rales were Slightly easier, with' the 

ket yesterday, and the authorities Discoimt bouses paid 9$ per six-month Sterling certificate 
did- not intervene. The market cent for secured call loans in the yield finishing at 10t-TOi per cent 


below are 


j etc rung j 
ICenifiwtes/ iatartnfc 
| oT deportt* '• 


I (JO, l, ; ,2,1) Wl,Tbi 

i.56 32.09, 46.68 113.43 ! 37.01 


(13,6. i2/i) (24/10,63). (3/W5) 

42.90 1 3L23 46.50 114.41, 34.45 
i (U/Zi . |2,i> {(13/9/63) ,14-12(74) 
58.05 7127 s 62.76; 114^5: 47.67 

t2(2i ,2i l . 'i7i|ur63> (8/1/75) 



BASE LENDING 

RATES 

Allied Irish Banks Ltd. 8*!f 

American Express Bank 9 

. Anglo-Portuguese Bank 913 

■ Henry Ansbacher 10 «! . ” ' v *” 

Banco de Bilbao - 9*( 

Banco de Jerez 10i f 

Bank of Cyprus 10 V 

Bank of N.S.W 9i? 

- Banque du Rhone 10. ' 

Barclays Bank ■•■■■ - 9| r 

Barnett, Christie Ltd. -10 ' 

Bremar Holdings Ltd TO ? - - 
Brit Bank of Mid. East 

■ Brown Shipley 91 

Canada Permanent AFr 04 

Cayzer, Bowater Co. Ltd TO |S *~~— 

Cedar Holdings : TO 

l Charterhouse Japhet TO- 

C. E. Coalps ... ....v IQk w 
Consolidated Credits,- lit. 

Co-operative Bank — * “tuy ».^ T 
Corinthian Securities.:. OjJJ 

Credit Lyonnais __ 

G. R. Dawes 

Duboff Brothers 11- t 

.Duncan Lawrie . : 9) .a - " 

Enclish Transcont^..... ' *•" 

First London Secs. - 


* k-UlL UTW4MIMIO ’V ” 

■ G. R. Dawes 10T^-— - 

Duboff Brothers IL -^Vv 

Duncan Lawrie . : 9) .6 ... 

Enclish TranaconL-...- W-. ,. ' 
First London Secs. ’ - 

■ Antony Gibbs JP-- 

Goode Durrant Trust... ^ 
Greyhound Guaranty^- ;r 9-1 . 

Grindlays Bank — 

■ Guinness Mahon 

■ Hambros Bank . 

Hawtin A Pifftners — l«t---i ,. r 

■ HUl Samuel 5 9 ,^ - 

* C. Hoare & Co. . u - 

Julian S. Hodge ...«.^1 h ‘ .... 
. . Hongkong &, Shanghai /?**> . .. t 
; . Industrial Bank of Scot 
Keysef Ullmahn If .. 
Knowslev & Co. Ltd- -> fj.' 

. Lloyds. Bank — * « 

London & European -- D’--.. 
London ' Mercantile ... M / 
Midland Bank • 

■ Samuel Mbhtaeu . . 

■ Morgan Grenfell -—'- J ' 
•National. Wes tori nsteri 
Northern Comm.- Trusty ; 

■ Nojwich General Trust- R-< v 

. Ponuxsrr Guaranty - 
P. 5 . Ref son & C6I'....rT\* 
Roasminster Accept'cs-'j,' •- 
Schleslnper Limited 
£. S. Schwab 

Security Trust Co; Ltd. ■ 

jShenley Trust 1. 

Standard Chartered -'j'’ 

■Trade Development Bk. - | 

■ Twentieth Centurv 
TT nited Bank or Kuwait 
. • White away Laidlaw' — 
wuiiinw Glvn's .... 

Yorkshire Bank \ 

B ( ■' 


Mstebors of the AccconW “'"r 1 ,/., 
Cmnminee.-: • ■ 

7-day depoflln LbwkH W '. ) 

SJ^;. : • - - 


t 7«Uy dcDOfliu on asms of flfcli ** 
Bader 5**1. '-op lo iSSJW ; 
oeer X2S.00S 81%. - . - 

I' Seinua deposit TA. . .. ?£.■ 
t Call deposits over £1.000 S¥&- 


CORAL INDEX 
dose 40M10. : 


LG. INDEMl-SSl.S***'. IVT 
• ■ ■ ! V - ■ V v 

GOLD 126-128 • ' ■■ 1 .. 


Sactltm or Group 
Overseas Tradar* 
Enslneerlta (Heavy) 
Enslacerlns (Ccrartl) . 
Wines aod Spirits 
Tm and Canwc 
OITtae EqBipntMit 
Indonrlal Crflttp 
Hlscallanepup Financial 
Food MairafPCMiHita 


BIN Data 
31/12/74 
SX'12/71 
31/12/71 
14/1/70 
14/1/70 
14/1/70 
31/12/70 
Sl/UiTO 
2tn2.1T 


Base value 
100.06 
1SU» 
15344 
14474 
155.72 
162.74 
12&20 
121.1)4 
11413 


Soctioa ar Cru* 
Food Retaiilna 
Insaraflu Broken 
Minim Finance 
All Other 


Base Data 
2702/67 
27/12/67 
29/12/67 
19/4/42 


am Valin 
11U3 
46.47 
1M M 
191.00 


t Rederaptiee rWrf. FT-^tcuarfas indices -are ; 
calculated 03 ExMl CHnraunleatfciu Limited (a ] 
member of the Exchange Tales roph Group) ee an ■ : 
IBM 379 campater. i 


A net .of the consthamts of the FT- Actuaries 
Share Indices Is now available from the fttWw , 
the FRtanclal limes. Bracken Hook. Capotw Strom, 
London. ECU* 4BV. prke jjp. By past 2Dp. 

A record ef Ita Indices, cost E3B. Is ob t al n a M o 
ITOm FT Bnsfnera Enrarprises, U, Boh Comic London, 
EGL ir sfves a// sroup and sub-sect/or Indices at 
formishtly Hocnrab'slnco the start of the series It 
1442 vrtth 4 Bariorir hioho aad low, Mridends-aad 
*orol 0 P fthsros arc also inejodod. 


i Local authority and finance housed seven days* notice, others seven days’ fixed..: "-Loaasrtnni local authority martsajEa 
rate nominally Lhrrt yean iJ+LSs per cenL: lottr yours 13i-13 per cettL. five year* 131-134 per cent.; a Bank bill rates bt 
table are buying rates for prime paper; boring nice lor four-znanth bank. blfiH 10 per cent.; and. founmooth trade bQla 11 -lOi 
per cent. Approximate Beilins rate lor ooe-sHguh Treasury WH 32-91 per eetL; two-momb U^SS/a -Per CcnLl and UitCO- 
moBth 9 Uk per cent.. Approximate aoIUnS rate for oa^mamh hank nibs K-BISm per cent^ ' two-raonBi M-93Si6 per rent.: 

and IhrMDiiwh BUB,, n>r- • h. mih hBVa 1M nr rant : tem-immii iu.«lS w MlL! and Itow-TOflMll Ut-lftt 


INSURANCE bM ■ ■' " h \\ Zi! 

. RATE S: ... 


and three-month per cent; An one-wnth trade bills 104 P»r cant.; two-mona’ l#*-10i ^jer cent: and ihrec-UMnth iMrUi 

per cost. — 

Finance Honsa Ban Rates ipuldistted by the Finance HOtsas Aasodatton) 9 per cent.' from AprO L 19TB. Clanrina tot 
Uovoott Rota for small anas at seven days’ notice S3 per osn. Ocarina Bank Baca Rato far lefld&lB W Rf Wit, Treasury 
BtD AToca0« tender aa* of dlseonBC 9.M31 oer cant.. *. -. ‘ 


j- Atlantic Assurance ■■• -V, -, 

: Cannon" Assurance - ‘ 


t Address sbuirn under. 
, Property .Bond Table. 



f 

































Annual Gtmaral Meeting of the Company will be held at the Stockholnv- 
ian. MSuvkneii 1, Atv»o, Stockholm n 4.00 p-m. on 4th June. 1976. 
tolknrlnu ttems will be on tho apanda tar the Meeting. 

To elect a chairman tar the Meeting; 

To approve the voting lot: 

To cWc checkers tar the Mlnatas of the Meeting 
To confirm that the Meeting has bno properly called: 

To present the report of the Board and Of tho Managing Director] 

To present tho auditors" report; 

To approve the balance sheet 

To di&charoe the Members ot the Board ood the Managing Director from 
To^oe tannine the appropriation of the prohtf. pro v Mcd tint balance sheet 

li mp fovtd: 

To Ox the date of payment of dividend declared; . 

To determine Uie number of Members of the Board and deoirtfes. 

To drtermln* tho lees parable to the Members of the Board and to tne 
auditors; 

To elect Members of the Board and deputy Members; 

To elect auditors and deputy auditors; • . __ 

TO comtnti the decision of the Extraordinary General Meeting new on 
lath May. 1376 to amend ArtWe S of the Articles. of Ajaocia uon w tne 
affect that In future aH shires issued shaH be nom-natlve 
Company will no longer be able to Issue bearer shares. : "nic Arttaies « 
Association w!U continue to permit owners of bearer sham already m issue 
to mKhanye such shares tar nominative shares, tree. Of etawpe- „ 

To Increase the capital stone through a stock dividend of Svj.Kr. 192.251 .450. 
This mcraaso of the capital s to c k win be. accomplished by revaluing land 
ind buddings bv 6w.Kr. 1*33.000*00. iwotoMa snares held In subsWartes 
t» sw.Kr. 49.033.883 and a transfer from ■ unappropriated earnings or 

to" ^increase the capital stock thronoh a new issue of shares of 
U* Kr. 128 . 167. 600 : 

ro "decide on tne adoption bv- tho Co mp any of the Swedish law of 1970 

m simoHftcd Shorohandllng; .. .... 

r-o oscide on any other besSncu which nun have come before the Meeting 
n accordance with the proper procedure. 

Holders are reminded that, in accordance wttb the Provisions of the Articles 
soclatlnn. a aharoboldrr Intending to vote afthe Meetlnu t ftlur In person 
proxy is obilgad to give notice of hit Intcotlan at the Company's Head 
at Yotafonolan. MldsonunarfcranMo. S-126 23 Stockholm. betwe e n 10 a.m. 
i am. bv no Uter than 1st June. 1976. 

Person desiring to oarddoate le. and to vote as prmnr on behalf of a 
teidar at this Medina, must prodoce a written authorisation ami a dated 
or Attorney before being allowed » do so. such Power of Attorney . 
be dated within 5 years of the date el the Meeting; v . 

Board Meettno n r» prescribed by the Stock CoreoroMod Ad. lW4. ew 
39 . sb enaction 1 . to consider gaestinra rogardtnft the entry, of n sstjhf - 
s in me snare rognter will be held Ot the Ctqqpdny'a . Hutd OBce oi> 

me. 1970 « ' ■« p " m " "me BOARD OF DTRECTOftis. ' 

May. 1976. . 


JCKLERSBURY FUND S.A. Sodete Auonyme 
Luxembourg, 37. rue Notre-Dame 
R.C. Luxembourg B 8360 
Dividend Announcement - 
ividend of U.S.$0.1tf (10 cents) per share will be 
ible as of May 20th, 1976 at the offices of 
IDIETBANK S.A. Luxembourgeoise, 37, rue 
'e-Dame in Luxembourg against remittance of 
Km No. 6. • . 

By orde r of the Board of Directors 

UEMING JAPAN FUND SA. Sod6t€ Anonyme 
Luxembourg, 37, rue Notre-Dame 
R.C Luxembourg B 8392 
DIVIDEND ANNOUNCEMENT- 
vidend of*US$ 0.12* (12J cents) per share will 
payable as of May 20th, 1976 at the offices of 
DIETBANK SA. Luxembourgeoise -37, rue 
e-Dame in Luxembourg against remittance of 
johNo.6. 

; By order of the Board of Directors 
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British £ 16 m. 
ship order 
for Glasgow 

BY JOHN WYLES, SHIPPING CORRESPONDENT 

GOVERNMENT hopes that of orders from British shipping, 
British shipowners will place and the Government is conside in- 
sufficient orders this year to managed to win 

avert a ]obs crisis in shipjards f^rness Withy order against 
have been given a modest boost, competition from a large nnm- 
A £16m.-£18m. order for two 0 f yards at home and abroad, 
cargo liners has been placed by G raete d by Mr. A. Ross Belch, 
Furness Withy with Scott Scot Lithgow's managing dirqc- 
Lithgow, the Port Glasgow ship- tor< ^ *- a q£ confidence in 
builder. British shipbuilding,” yesterday's 

This is . the largest order announcement coznes less than 
placed with a home yard this a week after Goran Shipbuilders’ 
year by a British owner. It is only capture of a £50m. Kuwaiti six- 
a fraction of the business re- ship order for its Upper Clyde 
quired to guarantee employment yards, 
across the industry until 1978, 

hut it comes when most yards are Breathing Space " 
reporting an encouraging revival .. ...... 

of inquiries from British owners. The Furness Withy ships, 

■ »«*, --jugy c™- S ed d f 0 a " 0 

panv. Ocean Transport and 11 bulk cargo eive Scott 
Trading, is understood to be L itfagow a valuable breathing 
seeking tenders for half a dozen ® hi| comnail v waits 

«»*!» fi". iuSffiJ'g Sr ' J'ecision or. wSer t“ go 

and cargo liners. In addition o a j ieae } W jtn a second large oil 
the contract announced v ester- fan |.* r ordered bv the financially 
daj, Furness Withy is discing 
with Swan Hunter a possible carriers. 

order for a gas carrier. Work on this tanker has been 

Traditionally, 35 per cent, of postponed because of Maritime’s 
British owners’ orders have been cash crisis and the Furness 
enough to fill more than 70 per. Withy ships will fill the gap in 
cent, of UX yard capacity. But the building programme. The 
British owners placed only 6 per two ships are due for delivery 
cent of orders with domestic at the end of 1977 and early 
yards last year and. in the last 1978. * 

few months, the Government 9 Wales’s only shipbuilding firm, 
has worked hard to persuade Hancocks Shipbuilding Company, 
owners to back British ship- disclosed yesterday that it had 
building. won a £2.5m. order from a Nor- 

While Government pressure -nS 

”p?nse, be the^S%ounTm^ «”^ct containPopti™ on a| 

Kft™ A W* SSat THUS 


Blastfumacemen seek big 
rise to man new plant 

BY JAN HARGREAVES, LABOUR STAFF 

By Ian Hargreaves, Lab. Staff poration on a pay structure could areas, such as sinter production, 
THE BRITISH Steel Corporation be reached “ within the very near will mean- cuts of more than two- 
faces a union pay demand for future- All It needs is a nod thirds in manning levels, 
manning a huge blast furnace from the British Steel Corpora- One of the few sticking points 
being built at Redcar, Teesside. tion." for the union, other than a pay 

The initial demand is for pay- The union aims at a Llanwem- figure for the top men. is the 
ments well above those conceded type settlement, with a pay scale question of whether men from 
five months ago after a long and based on a negotiated figure for other unions will be retrained 
bitter dispute to blastfurnace men the highest paid operator in the to work .on the new plant, 
at Llanwem, South Wales. furnace crew. At Llanwern such The SUB aims to maintain its 
The claim has been put into men are paid £99 a week, and Mr. overall level of employment on 
the talks by the National Union Ledley said he was asking for South Teesside at about 2.500, a 
of Blastfumacemen after eight a figure abbve this. “ Anyone figure which could still be 
months bargaining on subsidiary who thinks that our members will threatened in the short term by 
matters, because the union settle for less than the Llanwem the 'economies stemming from 
believes that an early agreement men is being ridiculous,” be said, the agreement at national level 
on a top cash figure is central to The Llanwem operators, he be- j n January between the Corpora- 
the two-year negotiations. lived, were underpaid. lion and the steel unions. 

The Redcar furnace, with a . TheRwtear furnace Is part of 

capacity ot 10.000 tonnes of Bitter memories a £1.5qtau development in the 

molten iron a day will be twice * , , . , . . area which by 1984 nifty lift tbe 

as bjo asLlanweru. It is expected Probably because of bitter Redcar-Lackenby complex's share 

to be coSS vrithbT two memonw over what it considers of BSCs total liquid steel out- 
vears. P rtl-effects of publicity w tbe p U t to Q earlv 12m. tonnes a year. 

The aim of such early negotia- Llanwem dispute, the Corpora- a third of the projected totaL 
tions for wort on the furnace, 11011 ^ aa y™8 nothing beyond BSC employs about 16,000 men 
which was costed at £5 Om. in confirming that preliminary 0 n South Tteesside and expects 
1974 is to avoid a repetition of talks progress. the number to increase to 23,000 

the dlsastronis confrontation at The union has not disclosed by the time the project is comH 
Llanwern last year, when lighting figures either, hut Mr. Ledley piete. 

of a new furnace was delayed said he was looking for “ an As at Llanwern a year ago. 
nearly 12 months in a dispute equitable and realistic wage the stakes are high for both 

over pay which brought the NUB structure which will give us a sides. For BSC the issue is 

to the brink of a national strike, period of stability for two to smooth progress to a technology 
Mr. Nicholas Ledley. the three years.” enabling it to compete with West 

Middlesbrough district secre- The' indications are that so Germany and Japan. For the 
tary of the union, who is hand- far the talks have gone well. The blastfumacemen the prize .is an 
ling the day-to-day negotiations, union has accepted without de- approach to pay parity with the 
said that agreement with the Cor- mor proposals which in some industry’s elite, the steelmakers. 


Walker warns Tories against 
divisive industrial strategy 


BY PHILIP RAWSTORNE 


ing British yards more price 

competitive. Nevertheless, further for a * )0Ut £15 “ . , 

Shipyards — Swedens Way, 


financial inducements may be 
necessary to increase the volume 
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EMI agrees to 
British Lion Films 


BY ARTHUR SANDLES 


EMI is expanding its film added to its interest in British 
interests and tidying up ques- Lion, whose main assets are its 
tions surrounding its film film stock and management 
management succession by buy- ability. 

ing British Lion Films. As a Most of the main participants 
result of the deal, the two men in this transaction flew to the 
who own and run British Lion, Cannes film festival after reach- 
Mr. Michael Deeley and Mr. ing agreement on Monday after- 
Barry Spikings. will join EMI — noon, immediately before EMI’s 
clearly marked- as heirs apparent own royal- film premiere for 
to Sir Bernard Delfont and Mr. “Aces High." There are still 
Nat Cohen* some “ loose ends ” to be tied up 

Sir Bernard heads EMTs group m ^ ctat „_ 

entertainment activities. He is J? 

in his 60s. Mr. Cohen. (70) Is 5K 
responsible for EMI's successful 

film portion artmths. SB? 3d will "e wofnteS ’ J&8 

British Lion Films was part managing directors of EMI Film 
of Lion International until a Distributors of which Mr. Nat 
year ago. It is a film production Cohen is chairman and chief 
and distribution company which executive.' 
was bought by Spikings and •• T^ey will also Join the board 
Turley from Lion International 0 f EMI Film and Theatre Cor- 
for a little over £l_2m. At the poration (chairman and chief 
time, the two men were running executive Sir Bernard Delfont).’’ 
the. company for Lion. Mr . c<lhon commented: - 0llr 

Before and since that acquisi- company has grown consistently 
tion, which did not include the over ^ yea re. and we are con- 
Sheppertoq studios. British Lion g^ent that the management and 
has been remarkably successful, the manpower of British Lion 
At the moment, its latest film. ^11 enable EMI to accelerate its 
“The Man Who Fell to Earth,” film-making and distribution 
starring the pop singer David activities. 1 ' 

Bowie, is proving a considerable EMI has agreed to acquire, 
m on ey-sp inner. subject to contract, the shares in 

EMI's need to secure long- British Lion Films held by Mr. 
term management succession has Deeley and Mr. Spikings. 


MR. PETER WALKER, former accept its immediate necessity, week to clarify the party’s posi- 
Industrv Secretary, last night the Conservatives were failing to tion hut criticised the emphasis 
S^vwVe^nSt'foS years ! warned the Conservative Party produce constructive proposals that had been placed on a tight 
□um o r me next iour y ars lQ danger adopting for the type of industrial society monetary policy “That does not 

an industrial strategy that would in which a return could be made solve the problems' of inflationary 
“ divide the nation.” to free collective - bargaining wage demands in the private 

The party appeared to be based upon a new sense of re- sector," he said- 
moving towards a policy of tough sponsibilty within industry itself. “ If our party is to place such 
restrictions on the money supplv The former Cabinet Minister an overwhelming reliance on 
combined with a return to free urged the party to unite on a monetary policy. It is important 
collective bargaining after re- programme based on four main that the country should know in 
during- trade union power by policies: greater detail the manner In 

abolishing social security pay- 1— The establishment of a Par- which that policy would be 
ments to* strikers’ families and lament of Industry, with mem- pursued.” 
changing the law on picketing, bers from all sections of Indus- Criticising the “shadow" 
he said. trial life publicly debating the Cabinet’s lack of specific pro- 

No Conservative Government major economic and industrial posals on the reduction of public 
that seriously wanted to estab- issues. spending and borrowing. Mr. 

lfsh good relations with the 2— Secret postal ballots for the Walker said the biggest single 
unions could follow such a election of trade union officials, contributor to the recent increase 
poiicv, Mr. Walker told the Torv 3— A -scheme for Introducing, bad been free collective bargain- 
Refonn Group in London. over a three-year period, some ing in public sector wages. 

“The electorate, including mil- form of worker participation in The suggestion that cash Limits 
lions of trade unionists wbo all- companies employing over on nationalised industries would 

normally vote Conservative. 250 people. prevent their paying excessive 

would be wary of such a policy." 4— A profit-sharing scheme, wages could not succeed if there 
Mr. Walker said that the Con- with tax free payments to em- were a free-for-all in the private 

servatives were already at a con- ployees every three years from sector. , 

siderabie -disadvantage because profits deducted from. Corpora- • Sir Geoffrey Howe yesterday 

of their lack of a consistent tion Tax. pledged that a future Conserva- 

approach to the question of in- Mr. Walker welcomed an live government would replace 
comes policy. attempt by Sir Geoffrey Howe, what he called Political taxes. 

Because of their reluctance to the “ shadow " Chancellor, last like the Capital Transfer Tax. 


THE LEX COLUMN 



This market won't stay down the forecast of a TO per i 

for long and both gilts and T„ J AV rnce 4 7 tA 7 dividend increase Jr 2978, 
equities staged useful re HU*.™ 1 ** r05e will just about be covered 


useful rallies - 
yesterday. At the long end, of.* 
the gilt-edged market prices 
have moved back to- the tap level, 
and the Government broker 
could well be bid for more stock 
this morning. Only about : 
£250zn. of the long tap is. 
thought to be left, and in the: 
right conditions this . amount 
could become exhausted quite 
quickly. Meanwhile a circular 
from brokers W. Green well pro-' 
vides 'some short-term comfort 
for equities with a judgment 
that cash flaw plus rights issue 
proceeds will leave the com- 
pany sector fairly well placed 
for the rest of this year, l But 
with re-stocking getting under 
way in the second half a fairly 



dicashromspow 



projected profits and will tak'./lllf 
the yield at Sun Life’s bid prigy J| I * 
of TSpup tb 5.7per cent, 
after the arguments 
more ■ debatable. Just 
months after its previous vai£| 
tion, Jones Lang Woottou-' 
come tip with revised 
which take net worth up 
fifth .to S9p per share: hot 
valuations - were, done on tjt 
basis! of open market vahj^ : ' 
and remarkably enough JLwZ 
prepared to state that 
portfolio of properties like ifc 
should actually attract - 
premium on the sum of 1 
parts. Elsewhere Anagen & 
forecast profits through to ti 


Government will not act 
on BP’s Italian pay-out 


BY JOHN HUNT 


MR. JOEL BARNETT, Chief the main responsibility for 
Secretary to the Treasury, made deciding whether such payments 
it clear yesterday that the were unacceptable rested with 
Government intends to take no the foreign country concerned, 
direct action over the payment by .. It ^ not ^ Covern- 

British Petroleum and Shell of mem's power unilaterally to 
£3.3m. to Italian political parties prevent corruption in other 
over a five-year penod countries.” he declared. 

A major controversy blew up a v^heu a Ton- MP complained 
month ago when PTess and tele- that it was difficult for our 
vision disclosed that the pay- exporters to compete against 
ments had been made, and the foreign companies who had less 

two companies later confirmed scruples than ourselves, Mr. ....... ~ 

this. But Mr. Barnett indicated Barnett. assured him: “There is support the policy at the special 
in a Commons statement yesrer* nothing that I or the Govern-; congress. 

day that so far as the Govern- ment would wish to do that 1 During the debate, "Mr. Cyril 
menu is concerned the incident is would discriminate against our! Plant, their general secretary 


Continued from Page 1 

Pay plan 
wins more 
union votes 

recent strike action, would 
remain peaceful for the life of 
the new policy. 

Similarly, Mr. Len Brin die, 
the Left-wing convener from the 
company’s Ley land Lancs truck 
and bus plants, warned that his 
members were threatening strike 
action “ unless pay anomalies 
are eradicated." 

j The lengthy debate saw a sue- 
! cession of Left-wingers urging a 
return to fre collective bargain- 
ing and cal ing for pressure on 
the Labour Government to 
change Its economic strategy. 
Right-wingers countered by 
emphasising the need for con- 
tinued support for the Labour 
Government 

The argument was summerised 
by Mr. Sam Wiiford. a tradition- 
ally Left-wing delegate, who 
declared he would vote m favour 
of the policy because to do 
otherwise was likely to bring 
about the return of a Tory 
government. Although opposed 
to the continued social contract 
be saw it as the lesser of two 
evils. 

Meanwhile on the other side 
of town, 200 delegates represent- 
ing the 54 ,000-m ember Inland 
Revenue Staff Federation voted 
with a mere handful against to 


Sir Henry Benson 
heads law inquiry 


, ... yt TyTri . 

1973 1974 1975 1976 77 

iV.VUiMtuMi * KSTTKATES — i , . - 

-■ end of 1977 on the assuraptk 

large cash flow deficit will . 89d are W gU supported- by " ch{ rt interest and exchange rat 

appear by the first hall ol 1977. 7 7 per yieia. will not rimnge “ material^ 

, , " ' . ‘ ' V . and It alsb elaims that the v*h 

Uebennams l?»irn<»cc -Withv of its cheap financing amm# 

The .rejuvenation of Deben- rmrue» rriuxj.. - ments with Sun Life is wor 

hams is evidently continuing Following 1975’s decline from 1 ao extra. Mp per share. 
into the current year. With pr&. £24.7m. to £I4-Im. pre-tax, Fui> * in reality the agreement- 
tax profits slightly ahead of the ness Withy expects at least to worth, whatever Sun Life' 
forecast at the time of the rights maintain its profits this year— willing to pay in order to 1 
issue last autumn— at £13.5m. and it is easy enough to see released from its liability 
after charging some £L4m,. in where the trends are changing, calculations ' like Artaget*-* 1 " 
respect of redundancy toits^d. Passenger liner losses amount- involve extremely hypothetic ,,r ’ 
losses at the Amerex issqriate Eng to over £2m. last year have assumptions about rents 
—the sales trend has cohtfened been eliminated; - Manchester discount rates over a 25*ye' 
to be buoyant so far in 1976*77. Liners is recovering strongly period. Clearly the bidder- 
Department store sales for the from the strike-hit second half going t o have to pay more’ t 
25 weeks to mid-May were up 17 of 1975, when its. contribution on |y WOr ry for the shares 
per cent despite some negative to the Furness figures fell by gop lies In the way that t. 
weeks in April which compared over £4m., and the OCL asso- two sides seem to be talW 
with the pre-VAT boom* last date is also doipg better. The themselves . into such - deee - 
year, ' whereas figures for the relatively small bulk carrier entrehdied positions. ' 

John Lewis Partnership show operation is still flat on its back; ' 
only tiny growth. The gamble in- so is the South American meat : 

volved in the massive staff ciits trade, but some of the other Wllu&lll .M&U1QSOI1 
-rl0,000 workers, a third of the cargo liner trades are now look- 
total— was that this might affect ing more healthy, 
customer appeal. Instead Deben- In addition. Fun 

hams seems to benefiting from its North Sea activities made cyclT noVmovInlT UDward^- 
a „ better value image and over £ Im. in 19TO, most of itin contrast to the^mpc 

a more aggressive marketing the latter part of the year. This DU rehash«r Dover of the ttmn ■ 
policy, of which the take*ve? kind qf diversification is sche-. 

of Hamleys is the latest duled to reduce the proportion could ^ rising very sharply » ’ 
example. Sales growth was. 24 of assets employed In the cargo tfae 0 f the current year.:Tfc* «- .• * t 
per cent, in the second half and container lines from 6R to explains the rights issue, whr ', 
last year, and pre-interest mar-, around 40 percent, by 1978. But jg one of tire heaviest for ma- ' v 
gins for the 12 months expanded the immediate hurdle for thfr months raising almost 30 p ' 
from 4.8 to 7.3 per cent shares at 221p, where^ the cent' of Monday night’s mark 

Apart from the £10.6m. sapitalisation is i59ni. and the capitalisation. The dividend -i 
rights isse Debenhams has not ridd 4.7 per cent., lies in the going up by a quarter this yei" 
done much about reducing its Monopolies report on Euro- and that puts the ex-rights yief 
level of debt— some £79m. last Canadian’s shareholding, due to 9 f 3.7 per cen t. almost a poir * 
October— and indeed it is bor- be finished at the end of this above the return on the conre. 
rowing $6m. in the U.S. to fin- month. It is worth noting that, tible Preference. A combmafes ^ V' * ; ‘ ‘ 
auce the Miller purchase and with this in the air, Furness has of • Preference conversion 
will pay for the £4.8m. Ham- postponed the announcement of the rights could add nearly i 
leys acquisition through a plac- its AGM. per cent, to Mai] inson’s equit 

ing of Convertible. But trading •• . If' that happens it will 

profits now cover interest out- c„ Tifo /Artomui • ’ find around £7m. pre-tat^.ft 
goings about three-fold, and a s- uu X/iiC/ /vriagen _ year to avoid . earnings dlluti> 
long as the trading news con- The most tangible part of the — -against £5J2m., up 
tin ues to be this good the shares Artagen defence document is 1975. 


William Mallinson’s net wm 
in addition, Furness s^s ths, ? 


BY PHIUP RAWSTORNE 

SIR Henry Benson, one of the 
City's best-known accountants 
and industrial adviser to the 
Bank of England, has been' 
appointed chairman of the 
Royal Commission on Legal 
Services. 

Sir Henry, 66, until last year 
was senior partner of Coopers 
and Lybrand, the British and 
international accounting . firm. 
Over the past few months he 
has played a key role in prep- 
arations for the “ equity bank,” 
Equity Capital for Industry, 
which is about to be formed 
to channel capital to com- 
panies unable to raise it on the 
market. 

A former president of the 
Institute of Chartered Ac- 
countants in England and 
Wales, he has held a range of 
public and other appointments. 
He was for tour years anti! 
1960 a member of the Lord 
Chancellor's Advisory Commit- 
tee on Legal Aid. He also 
served as deputy chairman of 
the Fleck Committed inquiry 
Into the organisation of the 


National Coal Board and was 
appointed a Board of Trade 
inspector to investigate the 
affair of Rolls Razor. 

Next months Sir Henry is 
dne to give np his role as first 
chainn&n of the International 
Accounting Standards Com- 
mittee, whleh Is introducing a 
degree of harmonisation Into 
accounting practices In differ- 
ent countries. 

The Royal Commission, whose 
other members will be 
announced soon, is to Inquire 
into the law and practice 
relating to the provision of 
legal services in. England, 
Wales and Northern Ireland. 

1 It will consider whether 
changes are desirable, in the 
public interest, in the struc- 
ture, organisation, training and 
regulation of the legal profes- 
sion. 

The inquiry also wHl cover 
questions of remuneration and 
rules which allow only bar- 
risters or solicitors to under- 
take conveyancing and other 
legal business. 


Weather 


dosed. exporters in foreign markets. 

However, the Government has He said that the Government 
given a rather vague promise to would be most concerned if any 
initiate discussions through such company made secret political 
organisations as the OECD and payments m the UJL. and under 
the United Nations, so that inter- British legislation such payments 
national action can be taken would have to be recorded in the 
against the evil of bribery and company s annual report How- 

corruption “wherever it is f ve }’- p* chairman of BP 

found” declared , that bis company had 

, .... T never made political contribu- 

This, faded to moUify Labour tions Britain, and Mr. Barnett 
Left-wingers, who unsuccessfully welcomed this statement 
attempted some weeks ago to The Government was ready to 
have the matter investigated by out bribery and corruption 

the Commons Select Committee wag anxious that all British 

on Nationalised Industries. companies should conduct their 
The Government statement overseas business within the law 
drew a predictable outburst from of their host-countries, 
members of the Tribune Group. “Nevertheless, the hieh stafl- 
Mrs Audrev Wise. Labour MP dards of business practice that 
for " Coventry South-West, told we expect from British com- 
Mr. Barnett that it was “ feeble, panies do not apply everywhere, 
inadequate and unacceptable." and the main responsibility for 
Many MPs on both sides of deciding what is unacceptable 
the House were surprised at the a °d for dealing with it 
tolerant attitude displayed by rest with^ the bMt-countnea 
the Government The Chief themselves, he concluded. 
Secretary firmly maintained that Parliament Page 8 


and this year’s TUC chairman, 
underlined that the present 
“ grim ” situation . would get 
worse unless the policy was 
accepted by the trade union 
movement 

He expressed the belief that 
acceptance of the proposals 
would allow inflation to be 
brought under control and that 
opposition tq the policy was now 
confined to “a small band of 
political wreckers." 

The only rumblings of union 
discontent yesterdav came from 
leaders of Scottish and Kent 
miners who decided, not un- 
expectedly, to campaign against 
the National Union of Mine- 
workers decision to support the 
policy ahead of national pithead 
ballot which starts next week. 

Delegates of the Society of 
Civil Servants, meeting in 
Folkestone, are to-day expected 
to vote against the TUC pact, 
but national leaders of the 
Union of Post Office Workers 
yesterday pledged their support. 


Chairman of Datastream 
resigns to end row 

BY KHTH LEWIS 

MR. DAVID HUNTER JOHN- cussions that continued through- 
STON has resigned as chairman out yesterday. . 
of Datastream. which sells com- Mr. Hunter Johnston, who is 
puterised statistical information m .and a former merchant 
on companies and economies, to banker, said of his resignation, 
resolve the dispute between which was handed in on Monday 
management and employees. morning, that “this is the best 
.His action Is likely to prevent contribution I can make to the 
the resignation of more than 100 restoration of peace and sanity.” 
other Datastream. employees. He was appointed on May 1, 1975. 

. last ni ? t Negotiations for withdrawal 
stated that the crisis was now of ^ other resignations— 
over. A full Press statement is covering two-thirds of the work- 
expected to-day. force — are now in progress. 

The precise nature of the row Had the mass resignations 
has not so' far been disclosed, gone through, there can be little 
although central to the issue has doubt that this would have been. 

Person aUty ri ash a severe filow l0 , t0ck brokers 
t m £ Hunter Johnsion Hoar* and Co. Govett. even 
and Mr. J. G. Please, the former Datastream technically 

chief executive and principal ceased to he a subsidiary In 
creator of the Datastream Ma ' h ^ " e __ a 5UU *» oiar y 111 
scheme who left a week ago. It wouW £ ave jeopardised ^ 

It is not yet certain whether intended sale or Datastream. At 
Mr. B tease will, be asked to the moment both the broking and 
return, although this is possibles computer businesses are owned 
he was not involved in the dis- by the same 7IVS0 shareholders. 


London, SJE., Cent S-, EL, Cent 
N. England, EL Anglia, Midlands 
Bright, scattered showers. 
Wind light or moderate. Max. 
16C (61F). 

Midlands, Channel Is, S.tV. and 
N.W. England, Wales, Lakes, 
Borders 

Bright, showers, heavy at 
times. Wind W. or S.W., light 
or_ moderate. Max. 15C (59F). 
f- of Han.' S-W. Scotland, Glas- 
gow, Argyll, N. Ireland 
N.El England 

Bright, showers,- - heavy at 
times, becoming cloudy. Wind 
S.W., light or moderate. Max 
14 C <57F). 

Edinburgh and Dundee, Aber- 
deen, Moray Firth 
Sunny, scattered ‘ showers. 
Wind S.W., light or moderate. 
Max- 15C (59F). 

Cent. Highlands, NJE. and N.W. 
Scotland. Orkney, Shetland' 
■Bright, showers, heavy at 
times. Wind S.W.. moderate. 
Max. 11C (52F). 

Outlook: Showers, sunny inter- 
vals’ 

Lighting-op: London 2L21 
Manchester 2L39, Glasgow 21.59’ 
Belfast 2L59. ’ 
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Wjby disturb your 
existing lines of 
credit? Here is an 
alternative source 

Throughout the UK, the commercial ■ . ■ 
manager^and representatives of the ' 
Industrial Bank of Scotland :• 

■give experienced advice on financing 
' plant modernisation and replacement of 
.-equipment; madVme tools and vehicles^ 
Their competitive finance and leasing.' 
facilities are flexible end are invariably ; . 
geared to individual circumstances and 
cash flow situations. 

In the first place, please, contact the most 
.convenient officeibetow who will put you 
in immediate touch with the Industrial 
Bank Branch in your own locality. 
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Commercial Dtviaon: North . West Hoys8, Ckr \ 

' Chester CH l 3AN, .0244 .31 
2B Castle StreeC Edkiburgh EH2 3HH. 031425 
1/3 Regent Street London SWl’.- • 01-930 !' ' 
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